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As resentment grows in Europe to oil cutbacks . . . 

“ s . . Saudi Arabia offers ?oSdou d 
upTS- hope for easing -Z S 

^in j ~m 0 President Pompidou and 

Dow loses effect of embargo ssshs 

\/JL VIUMUJL £kvr establish West European unity 

a, J in The face of mounting energy 

wJLl* BY ADRIAN HAMILTON 0 Post Office warned that the 



hope for easing 


Pompidou to break 


urge EEC 
joint body 


flea np t ba? Monday’s ^sharp^set- Adl, " <bt **8®? of growing European resentment of the Arab oil cutbacks. Sheikh 
backs on wall street and in Ahmed Zaki Yamani, Saudi Arabian Oil Minister, yesterday offered some hope 
„ London bad further to go, bat of an easing of the effects on Europe of the Dutch embargo. 

.rearuiern leading stocks rallied to leave - ° 


imports 
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>tnd were closed by a spate * he pr Indnstrial Orrtinni-v s P«aking ip Arabic at a Press effects of the Dutch embargo If Saudi Arabia, followed by 

ijac kings hy I he Provisional index 4 * „n at i n m OnHmioii- conference in Paris, he was would nor enable them to make other countries, makes available 

! n “ ex *■“ “P at 3 p;»- optimistic reported as saying that Western up all their lost supplies, but all tbe indirect supplies lost 

" ' _ interpretations of tne Saudi European countries like Ger- only those lost because of the because of the Rotterdam 

was thought that many or tbe many, Belgium and the U.K. squeeze on Rotterdam. embargo, then the effect on 

dee— -mostly lorries and . = _ » which were affected by the Rotterdam nort act-; a* » maior Europe could be very substantial 

* seized at gunpoint — had 458 restriction against Holland could .mSort aoT Feftoin" cl«ta^to£ indeed^-adding a potential lm.- 

o bnoby tnipped and the 440! . . make up lost quantities " by £23, of ^ Eurooea^oi!^ at the 15m - barrels a day to oil imports 

}? said 1 mat it would wait for I*. lAjL Ufting any amount of oil directly ° r S e ' in _ °i‘- ° n i ”£ and reducing tbe shortfall to 

Jighr before attempting to 430 ,-Mi - from Saudi Arabia and Algeria ^iDDed toto toe nort inver twi about 2m. barrels a day or 
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es. a lurry and a van. The 400 I \ r8a ? y let SJetiv the amm.m The cessaU ° n of Arab oil ship- 0 n the other hand. If the pro- 

ration apocared to be 39e _ CT lUnilQTDIAl — 1- of ^1 fev ZLh i ?« m<!nlSl therefore. has un- ducers do not plan to do this— 

sued to show the numerical l« iNlfUuinlflL I ei n teiihlr V ivri tr doubtedly had a serious effect as many still feel is more likely 

neth of the IRA. One lorry 380 - fiRMNARV HJDFY “ V anv difficulties wp will nir on supplies of erude and prp - —then the effect of the offer will 

er said tb.it 20 tn 30 men bad UIUIIRM1 iWUCA L “ y _ be to maintain tbe total shortfall 

’.bed into his vehicle after he 370 1 fl- • Middle East news. Pn«e R- 10 world oil trade at its current 

been ordered out. „ I 1 The statement, which came as level and merely redistribute 

360 mtwsrswcE — Part of a conference notably con- OJI situation in Britain, Page 15 lhe difect impact of the cuts 
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was thought that many or the 
dee— mostly lorries and 
'■5 seized at gunpoint — had 
a hnoby-tnipped and the 
iy said that it would wait for 
light before attempting to 
ir them. 

tost of the blocked roads were 
border areas, hut the main 
i between Belfast and Lon- 
_ derry v. us closed by two 
“'es. a lurry and a van. The 
ration appeared to be 
sneil to show the numerical 
noth of the IRA. One lorry 
er said that 20 in .*>0 men bad 
’.bed into his vehicle after he 
. been ordered out. 
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The cessation of Arab oil ship- on the other hand. If the pro- 
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ft”??' Oil Minister’s remarks on 


eight hostesses had been 


oilier countries might mean a re- renner * v a ."° aiSLr1 ' 

sumption of some additional IViV, 0 ” j capacity 10 111086 ,n 


wed to leave at .Malta earlier 0 GILTS dosed on a slightly While declaring that he was Iwu ' h; S « l 3? e add . ltlon “ Holland. 

he day. more confident note, with gains “extremely sorry for the incon- "” DIan ano Alaer,an oU l n the tatter case, the obvious 

extending to } after early losses venience caused in Europe by the p danger of Sheikh Yamani’s state- 

*eece T pees to i. Arab oil cut." he emphasised At the last meeting of Arab nil ment could well be to further 

11101 the oil embargo on Rotter- producers in Kuwait earlier this divide the major consuming 
Mucmw 0 GOLD gained $2.25 to S92.50. dam remained and that the month, it was derided that ail countries from each other just 

? new aiwbacked Greek _ , _ . _ producers would take action if it countries involved would cut at a time when there are some 

inie .-turfed to tree about 400 • POUND liad an erratic day. was broken. production by 23 per cent tentative signs that they might 

■Irits :snd young workers It fell 120 points against the He also made clear that the against September levels “in- be drawing closer together. 
iin«*d a .« pnlii ical prisoners. It dollar — and even more sbarplv offer of help for other countries elusive of embargoes” against On the basic political prob* 
announced that Prime against European currencies— suffering from the indirect Holland and the U.S. Continued on back page . 
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0 President Pompidou and 
Chancellor Willy Brandt have 
agreed that the EEC should 
convene un energy council to 
establish Wesi European unity 
in The face of mounting energy 
problems. 

0 Post Office warned that tbe 
motoring public could face 
queues for petrol ration books. 
Hours may be extended to 
cope with the 16m. people 
involved. 

0 Thousands of Christmas 
holiday arrangements may be 
upset by the outcome of talks 
which start to-day between 
tour operators and airlines 
over flights cutbacks in tbe 
Christmas rush period. 

0 As many as 5,000 garages 
could be forced out of business 
this winter because of the sys- 
tem of allocation being 
adopted by oil companies, 
according to the Petroleum 
Retailers' .Association. 

0 Tbe Government is shelving 
anti-pollution measures which 
would have reduced .the lead 
content in petrol. The move 
could save up to 300,000 tons 
of oil a year. 

0 International shipping com- 
panies are ordering fleets to 
reduce speeds in order to 
conserve fuel. 

0 Leaders of Britain's car 
rental business warned that 
rationing could put operators 
out of business unless special 
arrangements are made for 
hired cars. 

0 Ten per cent, of Green 
Shield's 10,000 garage custo- 
mers have reduced the number 
of trading stamps they give 
away with each gallon of petrol 
as a result of the cutback in 
petrol deliveries. 

0 President or the Common 
Market's Council of Ministers . 
Mr. Ivar Noergaard. last night 
warned Arab countries that 
they could face difficulties in 
securing future trade conces- 
sions from EEC nations. 
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BY ROY ROGERS AND CHRISTOPHER LORENZ 


Italy has drawn up detailed 
arts to preserve fuel supplies. 


0 WALL STREET closed 7.22 
down at 817.73. 


Heath rejects Wilson plan 
to end miners’ dispute 


plans to preserve fuel supplies. 
A ban on Sunday driving 
begins thii week-end. 

0 Danish Government has 
ordered a 25 per tent, cut in 
oil deliveries to industry and 
a 20 per cent reduction in 
deliveries to the transport 
sector. 

O Sweden will start petrol 
rationing on January 7. Sup- 
plies of oil for home heating 
will be cut by 25 per cent- to 
conserve reserves. 


! THERE were no immediate 
j settlement prospects in the 
; power engineers' pay dispute 
i following a 41-hour meeting at 
the Pay Board yesterday. The 
{talks wore held against a hack- 
i ground of national voltage re- 
jductions and risks of power cuts. 
| Tbe power engineers ban on 
i“out of hours work" looks like 
: continuing into the New Year, 
{although Mr, John Lyons, gen- 
eral secretary of rhe Elecirjcal 
'Power Engineers Association, re- 
peated last night that the action 
might he suspended over Christ- 
mas. 

During yesterday's meeting — 
which centred ou exploring the 
scope for allowing some of a 
disputed stand-by payments 
agreement to be paid outside 
Stage Three limitations, possibly 
by using tbe Pay Board's report 
| on pay relativities due nut next 
month — electricity voltage was 
reduced hy 3 per cent, nationally 
! and 6 per cent, in the South-East. 
J where cuts were narrowly 
1 averted. 

i Lust night the Central Elec- 
tricity Generating Board warned 
I of a similar ** serious ’* situation 
! to-day, with renewed risks of 
voltage reductions and power 
cuts, especially during this even- 
ing's peak period for demand — 

! between 4.30 p.m. and 6-30 p.m. 

' People are asked to use electri- 
j city “ as sparingly as possible ” 
(during these peak hours. 

Mr. Lyons said after the 
meeting with the Pay Board, m 
which the EPEA was joined by 
the Electricity Council, that 
the discussion bad been useful 
but had not moved them any 
• nearer a settlement 
j The EPEA is disappointed lhat 
a year-old settlement giving im- 
! proved stand-by payments lo 
18.000 EPEA members, and held 
up by Government wages legisla- 
tion. had not been allowed as an 
anomaly under Stage Three on 
the ground that pay differentials 
over the industry's manual 
workers have been eroded. This 
same theme forms the basts of 
their, claim for inclusion in the 
Pay Board's relativities study. 

The CEGB said last night that 
I the good response of consumers 
l to its earlier appeals to econo- 
J raise on electricity had made 
‘cuts unnecessary. Supplies had 
i been precarious because the 
icold weather was creating the 
•• heaviest demands so far this 


winter, and because the power 
engineers' industrial action had 
cut generating capacity at 12 
power stations by a total oi over 
2.000MW 

Yesterday's lt»s <*f camciiy as 
a result of the enuincvsV action 
was less severe than on sewnti 
days last week. when Jt 
approached 3.00031W on .some 
shifts. There is -tome doubt 
whether the Government's 
restrictions on heating and fight- 
ing are still uH setting the effects 
of the dispute. 

Ten day? ago they were 
reducing demand hy about 
1.5 0(1 MW m the evening peaks, 
almnsi exact l' - cminrerhalancins 
the effect of the dispute. 

On the uihcr industrial dispute 
threatening power supplies, the 
Prime Minister trill sec miners’ 
leaders at 10. Downing Street 
this morning, to discuss the over- 
time ban which is cutting coal 
■production by an average or 
about 25 per cunt. 

He is expected to imprest upon 
them lhat they can expect no 
further money and that they 
should put the National Coal 
Board’s £45m. 12?- per cent, offer 
to a ballot of members. 

Direct ly after the Downing 
Street meeting ihe National 
Union of Mineworkers' national 
executive will meet to consider 
the situation. While moderates 
on the executive mav well pro- 
pose a ballot, it seem* unlikely 
lhat this will win ihe support of 
the majority of the executive un- 
less something new arises from 
to-day's meeting with the Prime 
Minister. 

The vast majority or the over 
1,000 miners who were sent home 
without pay on Monday while 
safety work, normally carried out 
at week-ends on overtime, was 
undertaken, were back at work 
yesterday. 

Monday's production loss was 
calculated by the. NCB at 3ust 
over 40 per cent. — ’'fractionally 
above what we sus* dined the pre- 
vious Monday. ‘ The overall pro- 
duction io^s for the week is 
expected to he similar to the 25 
per cent. Inst last week. 

One troubled pit yesterday was 
Betteshanger. in Kent, where 
some 600 men went home because 
two winding engineers were 
absent and there was nu one to 
stand in for them. 
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titer M row over the Govern- pensat0 th em under certain night finnly. rejected a proposal Stage Three wU allow generally, overtime ban. 

’s nyu of the broadcasting circumstances from Mr. Harold Wilson aimed at It affords a basis on which the This is because, under tbe 

Pace 6 Bark Paep ’ settling the miners’ dispute. Mr. dispute ought to be able to be mining industry's five-day-week 

' W B«W.IV rd(,e TT a -*u ciirf ♦Wot 4 V, q nrnnnnl mttlarl with™.* 4V,*. imnncl'-in., .L!cI2l.u * . _r j 


f IHI'.' Ul till' ouiuua p__„ Q- 

here had been only a two- rae * 

warning about the 0ici has had to declare 
iiou. majeure on supplies of anw 

• n _ . -i, . because of difficulties with 

BJUsISimC© StriK© its major producing plants. 

of London's 1,900 25 


b Heath said that the proposal settled without the imposition shiftworking agreement signed 

mbs disrUDt • CEGB is to start importing would result in doubling the of further hardship and diffi- in 1947 when the National Coal 

. _ _ coal again after a break of more £44®. offer to the miners. culty on industry, on homes, and Board was set up, the miners 

BS 5J.K- tOUr than six months. The Opposition Leader had indeed; on the miners them- are obliged to work overtime. 

ir earnin'’ Miss United Back Pa * e suggested that some payment selveii ' Until the present industrial 

f U,iis (Miss Veronica Cross i m «c W imctinrr should be made to miners for Mr. Wilson said last night that action started 14 per rent of all 

tour Of Army posts in • S J? ,*S“ d ,S time spent on colliery Mr. Heath’s reply was an hours worked were overtone, 

•Dtir’rrv made 3 U-turn in ® ta * Cartels took tin and zinc premises before the start and ** equivocation.” w^h 9 per eent. taken up making 

from two suspected ear t0 . ai ? d after tbe end of shifts. „ iprts mv nrnonsst , for pits safe for working and 5 per 

s ie Asylum Road just Wlped out Mondays losses in Heath that the possi- mkine into ?ccouni P the° mmaid cent * doing repairs and main-' 

(- one of the bombs blew 63 'SJJL ?„ between over time done by miners and te “ aDCe wor ^- 

here had been only a two- arisen m negotiations between providing a d egxe e of compensa- Support for the contention 

warning about the # i C i has bad to declare force *“£ J™ J?-™ 11 Hon. He rejects it because he not to do such overtime 
oou. majeure on supplies of ammonia “ ao ® s says It would add £4bm. to £50m. constitutes a breach of employ- 

. n . because oT difficulties with one to the Coal Board pay bUl and contracts came 18 months 

buSance strike its major producing plants. f« d - of ktind^nvStLl thus double the £4flm. offer. W when the railwaymen's in- 

. . , , , oftn Pane 25 change of this tand at overtime . dustrial action was taken to the 

of ijondon s 1,900 ***> rates would add some £45m, to ^This is equivocating. He must National Industrial Relations 

unco men were on strike 9 NIXON Administration is urg- £50m. to the Coal Board’s pay know that in my letter to him I Court and court of Appeal. 

pay demands. but ing Europe and Japan to inter- bill and thus double the current did not suggest the total amount 

vney cover was provided vene to keep ^ <j 0 n ar competi- £44m. offer.” • should be subject to payment. cioris 

tjucn officers. Greater tively valued on world currency , “ r said ‘ what period of time * _ . 

n Cnunal said it took mfket s and so preserve the 8 No Change ' should be allowed for payment is , tbe Government has 

ti’ii minuses insteaa oi growing U^. trade surplus. __ , T . ... ... n matter for negotiation-* In my shown no signs of wanting 

for an ambulance to answer pg_ c 5 Mr. Heath said that this addi- h t ^ union group serious labour troubles to end up 

Uonal Payment would not be Slgs T ‘ toe Coal Board * the courts since its NIRC 
. • MB. WUUAM DALE, an acompamed by any change in JJ raihraymen’s cases failed to end 

on Charge American, has been appointed working conditions. SSJSL tor Si nan of their industry’s pay dispute and 

lohn Helm a^ed 10 saccced Mr - Frank Southard He added: “I do not beheve SSntial ^ertime” rtnee the dockers’ imprisonment 

porter -inhn Heim. a ? ea a$ deput}r mana pj ng director of that an improvement of this kind essential overnme. later last year 

:«s remanded at Douglas. ttje 00 i 1^74^ a e could be accommodated within Mr. Wilson added that if Mr. , , . ' . 

- Man. accuscu of starting . serve d ^ u.S. executive the Pay Code on top of the offer Heath persisted in this attitude co “ d t ,n T act - s™ 05 * cer- 
at the Palace Hotel on Sfrector of the Bind since already made. it would be clear that he was tainly obtain a compulsory ballot 

1 - sen froni— whore leading November 1. “The NUM are free to “playing politics” with the ° r . dei **ro™ ** N1RC ^. on . ^ 

: m the hummerland fire negotiate with the Coal Board on miners’ dispute instead of con- mmers-^who nave not been 

*• arc staying. 0 UNION negotiators are to put an y aspect of their pay arrange- eidering in a statesmanlike directly consulted about tne 

„ ^ J a 12.5 per cent, pay offer worth me nts. including any re- manner a means of reaching action they are taking and who 

3 recognised £102m. to more than a million arrangement of the present offer, agreement. are endangering tne economy. 

. ...fk ,»r sm* meeting in local government manual workers within the Pay Code.” John Elliott. Labour Editor. But it is dear that neither the 

r, I -od the Palestine ovef the next few weeks. Mr. Heath added: “But it can writes: It is though! by labour Government nor the NCB, at 

I.f n i ? ircm Nation as the P a S* 19 hardly be said that the settle- law experts that the miners are this stage at least, is interested 

“ V ri-nrescutative of the ^ H . BT i NrQ AVn thavft meat already available to miners breaching their contract of em- in compounding their problems 

■ « 0 HASTINGS AND THANET 0 yj ej . ^ an f a j r an( j ver y pioyment, and therefore acting by taking the miners to court, 

ni-in people. * s building society is offering 
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5 months to probe Boots bid 
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THE MONOPOLIES Commission the claims for increased burg, acting for Fraser, main- 
was' yesterday given five months efficiency put forward already to tained that “ the benefits of the 
to hold an inquiry Into Boots' the new Office of Fair Trading merger are in no way affected 
planned bid for the House of hy the principal executives or altered.” Warburgs will 
Fraser department stores group, involved. confer with Schroder Wagg on 

currently worth £200m. This represents a new area the procedures regarding share- 

Although it appeared last night for study, with the Commission holders* documents and so forth 
that Boots would still push trying to establish whether, tne during the five-month investiga- 
ahead with the offer, there was “wing” of the merged group tit®. 

resentment among some of the would tend to *be a drag oo the in the stock market, hopes that 

banking advisers concerned at performance of the other. Sir Boot* will not get the Fraser bid 
the length of time allowed the Geoffrey was probably mindful, through pushed its shares up Ifip 
Commission. too, that clearance i.f tne Boots- to 234p. Fraser shares were 12p 

Early io 1972 k was given five Fraser scheme wornd encourage lower at 11 6p, some 50p below 

months to study rival bids for similar takeovers. the bid leveL 

Glaxo, from Boots and BeeCham, On the day after tho bid's Editorial Common! Pa** i® 

finriiner thnf neither «»,,» vn™e+ a ,. u-,a latuionai comment, -rage *6 


(FT 51W* intflcct 


and FTJVctBUWes summary Paoe SL} 


eventually finding lhat neither announcement the Minister had 
shontd be allowed to proceed. been urged by MPs to consider 
The decision on Boots’ latest a Monopolies Conuuiwion * in x -. rk 

tai:eover plan, reached three Inquiry. £ m wew aorn 

weeks after the agreed offer ‘was Boots, which will discusa the __ 

announced, was given "•esterday situation with advisers Schroder ~ j‘ 0T * 

by Sir Geoffrey Howe, Minister Wagg to-day, was “disappointed , — 

for Trade and Consumer Affairs, and slightly surprised " at the . i 

Tbe main point of the investi- Commission’s timetable. jSS* 

nation will probably be to test A spokesman for S. G. War* . h^Tv 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


Architectural standards • Companies House • UN seats 



the recent Royal In- 
stitute of Chartered Surveyors 
dinner, a number of quantity 
flwveyors agreed with me that 
™ey could emerge over the next 
ten years as leaders of the pro- 
fessional team, particularly when 
pYplyecI .in new commercial 
ouilaings. 

vDuring the pest, ten years the 
revised educational system for 
architects seems to produce only 
those capable of the inception 
work. As a result, the architec- 
tural technician now needs to he 
employed directly by the quan- 
tity surveyor, so that detailing of 
new buildings is co-ordinated in 
the same office responsible for 
the budget and the- majority of 
the negotiations with the con- 
tractor, etc. 

Obviously there will be the ex- 
ceptions, and the dissidents, but 
some form of rationalisation Is 
required other than the “ Profes- 
sional Consortium Package 
Deal," which has restricted the 
client in the past. The alterna- 
tive would seem to be an even- 
tual increase in the number of 
consultants involved in pre- 
tender work. 

Michael J. Goodwin, 
joint managing director, 
Charterwall Properties. 

17, Nottingham Street, 

W.2. 


that office and technical accom- 
modation has a habit of becom- 
ing quickly inadequate. An 
example of this is the telephone 
exchanges; almost as soon as a 
new one Is built and occupied 
it is overladeoed with cables— 
□o one ever seems to foresee 
this. Is the ease of the Cardiff 
building any different? 

Walter D. Cattermole. 

Public Relations Officer, 

The Institute of Credit 
Management. 

3, Berners Street, W.L 


Who needs 
records? 


'Companies 

House 


- ;-Sir, — HM Registrar of Com- 
panies, Mr. R. W. Westley, cer- 
tainly made some acceptable 
points in bis answer (November 
23) to Mr. Armstrong's letter 
about the transfer of Companies 
Bouse to Cardiff. 

It would appear, however, tbat 
many of our members do not 
constitute the “ great majority 
of users ** as to make a full 
Inquiry for credit sanction a 
three-year search would often be 
inadequate. Tbe availability of 
^take aw;iy microfilm" is wel- 
comed but this is apparently 
only for new information as the 
photographing of all documents 
Stored in Companies House (not 
to mention the dead stuff at 
Feltham) would be a mammoth 
task for a large team of rapid 
photographers. 

_Is it not significant that only 
one company registration agent 
has approved the move? As for 
the labour question why should 
Wales be considered as more 
suitable than London for the 
escalating recruitment of staff? 
It must be borne in mind that 
if registration agents, insolvency 
specialists, mercantile agents, 
finance houses and trade protec- 
tion societies have to employ 
local staff to effect searches this 
personnel has also got to be 
there, subject, of course, to 
migratory moves to Wales from 
other parts of the country. 

The subject of premises might 
be an indication of awareness 
at. last in Governmental circles 


Sir. — I think there are just 
two points which need to be 
taken up 1 in Mr. G. G. Baker’s 
letter (November 22) on the pro- 
posed move of Companies House 
to Cardiff. 

First it is not safe “to pre- 
sume that substantial cost sav- 
ings will be achieved " in any 
matter in which Government is 
involved. 

Secondly, it Is to be doubted 
whether anybody regards micro- 
film as a "valued management 
tool." 

Before the move does take 
place however it might be as 
well if somebody answers the 
following question. For whom are 
the services of tbe Companies 
Registration Office provided— 
Government or people? 

D. A. Trigwell. 

57 Murray Rood, 

Nortkwood, 

Middlesex. 

Looking them 
up in Germany 

Sir,— I would like to take the 
opportunity of ouestioning Mr. 
Potts’ (November 22) rather 
sweeping statements on the 
centralisation of business records 
and in particular to tbe proposed 
move of Companies House to 
Cardiff. 

Mr. Potts is indeed fortunate 
to be acquainted with so many 
well-satisfied American and 
German, businessmen, but I 
would like to ask your corres- 
pondent just bow many company 
searches he has undertaken in 
these countries. The brutal 
truth' of the matter is. that 
England (and to a lesser extent 
France) is the only one of the 
EEC countries that has a central 
companies records office with all 
the details of each and every 
company's history at its finger- 
tips. The task of obtaining a 
search on a German company 
without foreknowledge of where 
the company was formed and its 
registered number Is difficult to 
say the very least. 

Your correspondent then 
mentions Chicago as being tbe 
hub of American commerce with- 
out detriment to the remainder 
of the U.S. This again is open 
to argument due to the 


TV Radio 


numerous differences in inter- 
state laws and trading agree- 
ments, which makes each state 
a separate entity. , 

Consequently the comparison 
of both legal systems with our 
own does not bear relevance with 
the argument in question, namely 
that of moving our centralised 
records office not just away from 
London, but out of the country 
completely. 

To conclude I trust that 
facetiousness will not be assumed 
due to the fact that the under- 
signed does reside within a 40 
minute journey from London. 

I G. Hurst. 

Temple Chambers, 

Temple Avenue, EC-4. 


Miners’ 

wages 

Sir, — No one doubts we now 
need every ton of coal we can 
lay our hands on. The coal 
industry, which is already short 
of 7,000 men, will get tbe extra 
miners needed only if wages aTe 
allowed to rise to a level which 
is sufficiently attractive. 

Noel Paulley. 

Corfu. Cardiff Road. 

Crexgiau, Cardiff. 

Treason and 


fuel to carry 1,500 commoners 
100 miles, or one Lord. 180,000 
miles. More relevant to the 
average 10 mile a day commuter 
is the fact that this fuel could 
have taken him to work and. back 
on a moped for the next 70 
years '■ 

R. M. H. Minster, 

Managing Director, 
Rent-a-5cooter Ltd., 

71 Baker Street, W.l. 


Parliament 


Sir, — May l remind Mr.’Gorm- 
ley and those who apparently 
have it in mind to intimidate 
Parliament by Industrial action 
that they may well find them- 
selves open to a charge of con- 
structive treason, being any act 
that may be interpreted as 
equivalent to actual treason by 
leading naturally to it: treason 
itself being defined under the 
1S48 Statute as including the 
crime of desiring, amongst other 
objectives, to intimidate Parlia- 
ment. • 

Larry Trimby. 

Little Boarsland, 

74, High Street, 

Lindfield, Sussex. 


Go to work on 


a moped 


Sir.— It might interest your 
car-commuter readers to know’ 
that petrol savings of at least 75 
per cent can be made Immedi- 
ately in the area of urban 
personal transport by switching 
from four wheels to two. The 
“town-car" is already here in 
the form of the moped and 
motorcycle. Besides using mini- 
mal amounts of fuel compared 
with tbe average car, a light 
motorcycle is not subject to 
time-consuming traffic iains or 
money-wasting parking fines. 

Lord Ashcorabe's recent well- 
publicised flight from Pisa to 
London cost his company enough 


Rotate Europe’s 
UN seats 

Sir, — It Is clearly imperative 
that Saudi Arabia should have 
a permanent seat on the United 
Nations Security Council. 

Similar consideration might 
also be given to Canada whose 
Athabasca tar-sands bald crude 
oil reserves of a size equal to 
those of 'Saudi Arabia. 

The simultaneous presence of 
Britain and France, perhaps 
logical in 1948, is cow quite 
inexcusable. One EEC seat 
should be quite enough and 
should be given to West Ger- 
many, France, Britain and Italy 
in rotation. 

M. Swiss, 

Europetriu Surveys. 

34, Meadow Way. 

Wembley , Middlesex. 


No benefit 
from Nader 

Sir,— David Fishlock’s article 
of November 22 implied that Mr. 
Ralph Nader and his associates 
may come to England to* 
acquaint us with the dangers of 
adopting American light-water 
reactors for the next phase of 
the U.K. nuclear programme. 

I really do feel that this 
country would benefit if Mr. 
Nader 'and bis colleagues did not 
make the journey. 

The decisions which have to 
be taken on the choice of system 
for the next round of nuclear 
stations to be built in this 
country are complex and, pos- 
sibly, emotive enough without 
the issues being further confused 
by Mr. Nader’s intervention. 

We are quite capable of decid- 
ing for ourselves whether or not 
the risks associated with adopt- 
ing American reactors for the 
next stage of this country’s 
nuclear programme are accept- 
able and l feel that, rather than 
wasting time and money counter- 
ing Mr. Nader's somewhat ques- 
tionable claims, our interests 
would be better served if. 
because of the energy crisis, the 
strategic implications of delaying 
the’ start of the next phase of 
our thermal reactor programme 
could be explained more clearly 
to the general public. 

This might at least allow 
people to react properly to Mr. 
Nader’s views, assuming, of 


course, that the Home Secretary 
is not able to find a way of pre- 
venting him coming anyway. 

D. C. Emerson. 

23, St. Nicholas Mount, 

Hemal Hempstead, 

Herts. 


Parking an 
elephant 

Sir, Lest readers should find 
the prospects envisaged by Mr. 
Wh alley in bis letter published 
on November 23 too depressing, 
may I point out that be is overly 
restrictive in his survey of tbe 
draught resources available when 
he mentions only the horse, the 
ox. and the donkey? 

While they may be of a more 
exotic nature, it should not be 
overlooked that the reindeer, tbe 
dog, the yak, the camel and its 
South American relatives, the 
elephant and even, I believe, the 
ostrich also perform the task of 
vehicular traction In various 
parts of the world : the list is 
not necessarily exhaustive, but 
will serve to show the wide 
variety of choice available. 

A reasonable mixture of the 
animals mentioned would un- 
doubtedly cause the streets of 
the 21st century to be full of 
visual interest, but one hesitates 
to imagine the problems of park- 
ing and pollution which the use 
of the elephant might bring. 

J. D. Rickett 
46 Headway Court 
Meath cay, N.W. 


Bananas and 
cream 

Sir, — In the current Middle 
East crisis from time to time one 
has heard and read the term 
tbat this country is a “Banana 
Republic " In relation to the way 
America apparently treated us 
as to the recent world “ military 
alert " over tbe aforesaid events. 
This, of course, can be con- 
structed in many ways as a very 
offensive term be it used to the 
actual banana exporting coun- 
tries of Central and South 
America or to ourselves or to, 
indeed, any foreign . power. The 
term really hit me when applied 
to this country during tbe last 
few weeks. 

I must say I like bananas, 
especially with Devonshire 
cream, even though I do not 
know a lot about sucb countries 
who actually send them abroad. 
Recently I noticed that the 
Government of Panama was one 
of the countries asked to provide 
a military force for the United 
Nations peace forces in the 
Middle East war zone. So it 
would seem that ** even ” a 
Banana Republic has a contribu- 
tion to give to the cause of world 
peace. 

Is it not time that such words 


as “Banana Republics’* as a 
form of international termino- 
logy used in a .displeasing way 
was outlawed? A country which 
I do know something about — 
Costa Rica— does Indeed export 
bananas in a big way. and is 
quite a progressive republic. In 
fact, I am not so sure the world 
has much to learn from this 
country — in 1948 their army was 
abolished, which is worth think- 
ing about . . 

John Waterfleld. 

278. Taunton Avenue, 

Whitleigh. Plymouth, Devon. 


Don’t tax 
overtime 

Sir,— I am sure that the people 
of this country are getting fed 
up with hearing about the 
tamers’ overtime ban. The point 
I would like to put to their 
leaders is why not ask that over- 
time worked should not be 
taxed? 

This would be a form Of a pay 
Increase and they could get back 
to working overtime. When all 
is said and done, overtime is 
voluntary and no one can be 
forced to work more than 40 
hours a week. 

Indeed if we carry this idea 
one stage further and introduce 
“ n on-taxable " overtime, over a 
basic 40 hour week, throughout 
Industry as a whole, one can just 
imagine the benefits this would 
have on the country as a whole, 
for example increased produc- 
tivity, sustained growth, and 
most important the willingness 
to work longer hours for the 
benefit of ail, including the 
Government and its Stage Three. 
R. Spick. 

73 Brunsieicfc Drive. 

Wollaton Road, Nottingham. 


Guards for 
sale cheap 

Sir.— In his letter of November 
22, Mr. Borsuail only touches on 
the problem of U.K. exporters 
selling overseas — in Europe 
specially- — at very low prices. 

We sell football shinguards to 
many countries of the EEC 
Small business compared to Mr. 
Horsnail’s forged steel to be 
sure but none tbe less useful and 
a ■ growing activity. 

Our product la in many ways 
unique but we still face a highly 
competitive market from the 
price aspect We have to sell at 
a pretty low fob price in starl- 
ing to expand our market 
Does the competition come 
from Sweden, or Germany ? No. 
Does it come from Holland or 
France? No. Believe it or not 
we are up against other British 
manufacturers and the price 
fight is centred on our own ex- 


port doorway. Denmark would, 
for example, pay much more for 
our guards than is the case at, 
the moment if it were not for 
the fact that other UX pro- 
ducers were cutting their prices- 
to the minimum. We could, for 
example, get at least 10 per cent 
sterling more for our product 
were we not fighting our own 
kith and kin. 

I have not yet decided upon 
the answer to tbia problem but 
like all difficulties there must 
be a way round it to the bmxefit 
of our company, our competitors 
and the British economy as a 
whole. . . 

Possibly your readers have 
some ideas on this vital matter. 
David Petri, 

Chief Executive, 

David Petri, 

H eotfi. field, Sussex. 


Air terminal 
facilities 

Sir, — Has British Airways a 
lesser • responsibility to _ con- 
sumers than any other business? 
Having decided to withdraw 
check-ln facilities at West 
London air terminal it justified 
itself against persistent questions 
by Lady Burton in the Lords with 
a number of misleading figures. 

In your report of November 
22 it Is quoted as arguing that 
the number of people using these 
facilities has been declining. 
Most businessmen would not be 
surprised to see sales slump if 
they stopped advertising. In 
feet, in spite of British Airways 
not advertising these facilities 
the numbers using them 
remained pretty constant until 
they were withdrawn from 
foreign airlines last month. 

An independent users’ commit- 
tee headed by the chairman of 
the Civil Airports Authority has 
now investigated British Air- 
ways’ case and denounced its 
decision. One might at least ex- 
pect British Airways to recon- 
sider the question. No ordinary 
business would dare to sweep 
aside such powerful criticism as 
contemptuously as the airline 
has now done. Upon what meat 
do these new public Caesar's eat? 
Victor Ross. 

10, Templewood Avenue, 

N.W. 3. 


Too kind to 
Keynes 

Sir. — Mr. Samuel Brittan’s 
excellent article on the Fallacies 
of Economic Management 
(November 22) daringly ex- 
plodes the- myths so sedulously 
promoted by his fellow economic 
journalists. He rightly points to 
the damage done by the econo- 


mic clerisy (his quaint 
who have, supplied ration h 
tions and sophistries. to W: 
ever faster debasement. op 
currency. He deals howm*.; 
kindly with Keynes and *. 
who have kept him «nwlv •: 
and beyond criticism. iT? 1 . 
Keynes who eocouragetUheV *•;".• 
that the level of erapioyaew! ;V 
determined by demand mu- 
ment .It was Keynes wImT 'A .v 
cared rhe “euthanasia" or r . . 
rentier" arguing that feaw V-'..- 
the quantity of .money re*. ^ 
the rate of interest (look; £\S; 
now!). These fallacies .-and ^ ;V-., 
options have been fed to a J $ l 'V 
generation of economist*- 
wonder we are in trouhlef. 

Samuel Britten makes ^ 
ence to the fact that 'the* /’•' 
of employment -depends 
host of real ' factorsr-^foZ ir.f 
policies, supply and demand 
different skills and :the effete ' 

of the labour market This^ d, 1 -: '■ 
live side of ‘economic pj ?■ y 
making has been neglected '■ 

cisely because of the a 
availability of the soft opt 
promoted by ' Keynes antf K 
followers. Samuel : I 

surely too pessimistic abnnt. d- r 
possibilities and not pesshaj \ ■ 
enough about the probabihii^ /■ : - 

Much more could -be d<& p.- : " 
reduce the' panic which ls > V.i - 
ing labour to attempt to j ^ r 
itself out of the market U r '‘ 
lenders to shy off even a V 
comical Interest rates if a 
.slant value clause were wrj 
into all contracts. Thus am 
accepting a wage ■ settleineii 
lending money for an ag 
rate of interest would know 
their contract was guarantee 
real terms. Much lower nma 
rates of interest and rate 
wane increase would be 
able if their real value 
guaranteed. 

Structural unemployment i 
hard core typ P thai aff 
Northern Ireland. Scot land 
the North of England) should 
tackled with generous re?m 
subsidies in the short run 
re-tralnini> and re-hoRi 
schemes in the long run. 1 / 
were done, the need For infi- 
to maintain any given lsv>i 
employment would be m 
pondingly reduced. 

There are indeed no pami 
for our present, situation 
clear thinking and detenu 
action In those areas »i 
government can effectively m 
vene could put a stnp to infli; 
without unacceptable lerclj 
unemployment. 

However, the fact that we l 
a government that seems to 
completely brainwashed 
fashionable fallacies make 
probable that innation 
gather momentum beyond 
present 10 per cent rate. 

R. M. Hadfield. 

Rotowinder, 

Forest Road, 

Hamault, 

Ilford.. 

Essex. 
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GLC REPORT ON 
‘ALLY PALLY’ 

A study of Alexandra Palace 
and Park as they are to-day — and 
as they may become — is to be 
published within two months, 
the GLC arts and recreation 
committee has decided. 

■ Questionnaires and copies of 
"The Future of Ally Pally." are 
to- be circulated throughout 
North London. 


BBC 1 

t Indicates programme in 
black and white. 

9.15 a.m. For Schools, Colleges. 
12.30 p.m. Nai Zindagi Naya 
Jeevan, 12.55 News. 1.00 Pebble 
Mill at One. 1.45 Ragtime. 2.02 
For Schools, Colleges. 2.45 Family 
Fare. 2.55 A Funny Thing . . . : 
|-Renee Houston with memories. 

3.00 Television and Society. 3.30 
Mastermind. 4.00 Play SchooL 
4.25 Pixie and Dixie. 4.55 
Jackartory. 4.50 Josie and the 
Pussycats in Outer Space. 5.10 
Search with John Craven. 5.40 


F.T. CROSSWORD PUZZLE No. 2,337 



ACROSS 

i’ Check the light for an lm- 
* portent game .... (4-5) 

-6 .... a tie could be an 
L - attraction (4) 

10 Hose and maybe a ladder or 
two but not for firemen (9) 

11 Dispose of the soldier inside? 
;• That’s being strict ! (51 

12 "Visualise standard character 
that transmits illustrated mes- 

-sages (", s> 

13 : Ostentatiously supply Omo in 
. new form (9) 

15 It takes an age to give Eastern 
’ Petty Officer an honour (5) 
lT^Wake us with caviare all 
round (5) 

lff-Pr event a Liberal being 
admitted? It’s most comraonl 
' , (91 

20 Self-operating starting device 
—a claim to put it so is dis- 
torted (9. 6) 

22 It is foreign to lie. in one (5) 

23 Reduce xlO uS (9) 

24, Spoil a girl fnr food (4) 

25 -Vulgar and inelegant, having 
tost sense (9t 

DOWN 

1 .Pre-examination questions in 
. the chemical laboratory (4-5) 

2 The way to get round otic 
. Conservative is to be indif- 
ferent io emotions (5) 

3 Cosmetics applied to a per- 
son’s bead? One must decide 
< 4, 2, 4. 4) 

Offers nurses soft sweets at 


first (7) 

5 His conservative tale of 
events i7) 

7 Dress before mother gets the 
part and gives a long-winded 

explanation (9) 

8 Walked through water and 
married without notice (5) 

9 Attempt the single-handed 
same, i.e. pique (3, 3, g) 

14 Ranges— climb one in part 
of Scotland t9) 

16 Landlords lose their com- 
posure (9) 

18 One in hospital is expecting 
with calmness (7) 

19 Stirs up using former names 
<7> 

20 A tie brought up as a prize 
(5) 

21 Go over the outline of an 
instrumental record (5) 
Solution to Puzzle No. 2,336 




The Wombles. 

5.45 News. 

t6.00 Nationwide. 

6-50 Dad’s Array. 

720 Search Control. 

8.10 Softly. Softly: Task Force. 

9.00 Nine O'clock News. 

920 Steptoe and Son. 

10.00 Party Political Broadcast 
on behalf of the Conserva- 
tive and Unionist Party. 

10.05 Sportsnight — European 
Soccer. 

10.55 Midweek. 

1120 Late Night News. 

1123 Cut and Thrust 

All Regions as BBC 1 except at 
the following times: — 

Wales — 4.50-5.10 p.m. Cadi Ha. 
6.00-6.50 Wales To-day. &5O-7.10 
Heddiw. 7.1D-7.40 Ryan a Ronnie. 
7.40-8.10 Sykes. +12.02 arai. News 
of Wales. 

Scotland — 220-2.40 p.m. Living 
in Scotland: Teenage. Drinking. 
64)0-6.50 Reporting Scotland. 12.02 
ajn. Scottish News Headlines. 

Northern Ireland — 1220-12.55 
p.m. Farming. G.00-620 Scene 
Around Six. 1025-1120 Wednesday 
Sootlight on Ulster events. 
+12.03 a.m. Northern Ireland News 
Headlines. 

England— 6.00-620 p.m. I Look 
North (from Leeds, Manchester. 
Newcastle); tMidlands To-day 
irrora Birmingham): "Look East 
(from Norwich): Points West 
(from Bristol): tSouth To-day 
(from Southampton): tSpotiight 
Snuth-West (from Plymouth). 
12 . 02-1220 a.m. Midnight South. 
12.02 Regional News Headlines. 

BBC 2 

11.00 a.m. Play School. 

+4.00 p.m. Early Years at SchooL 

7.05 Man at Work. 

720 News Summary. 

7.35 Colour My Soul starring 
Madeline Bell: Gospel 
music. ■ 

8.10 Man Alive: examination of 
some recent strongly 
argued alternatives to the 
established practices in the 
boom world of property. 

9.10 Wessex Tales: “An Imagina- 
tive Woman,” by Thomas 
Hardy. 

10-00 Party Political Broadcast 
on behalf of the Conserva- 
tive and Unionist Party. 

10.05 By Way of a Change. 


1620 Film Night. 

11.00 News Extra. 


LONDON 


920 a.m. Schools Programmes. 

12.00 The Daily Fable. 12.05 p.m. 
Rainbow. 1225 The Adventures 
of Rupert Bear. 12.40 First Report: 
News with Robert Kee, FT index. 
LOO Sounds lake McEvoy. 120 
Crown Court. 220 Marked 
PefsonaL 220 " Good Afternoon ! 
225 The Main Chance. 325 Looks 
Familiar. 420 Lift Off with 
Ayshea. 420 Arthur of the 
Britons. 520 University Challenge. 

520 News from TIN. 

6.00 To-day. 

625 Crossroads. 

7.00 This Is Your Life. 

720 Coronation Street. 

8.00 Thirty Minutes Worth. 

820 The Beat of "Bless This 

House.” 

9.00 The World at War:' 
Bar bar ossa, Jur e-December, 
1941. 

10.00 Party Political Broadcast 
on behalf of the Conserva- 
tive and Unionist Party. 

1025 News at Ten. 

1025 Men of Affairs. 

11.05 The X Film: “It,” starring 
Roddy McDowal) and Jill 
Hayworth. 

12.50 a.m. The Shape of Things 
to Come? Dr. Christopher 
Evans talks to Dr. Kit 
Pedler. author of “ Doom- 
watch." 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

2Jo p.m. Fouscpans. Ahonr 

A OKU a. *30 Mon of Aftolrs. UJS 
Rom antic v Classic Art: Jean-AuKOste 
nomlntonc lncrc-ss. US Russell Harry 
Plus. 1L50 TorqulL Li 15 a.m. Tour 
Choice. 

A TV MIDLANDS 

1U0 Gordon Bailey. 6.00 p.m. A TV 
To-day tododiag Police Fire. 8.30 Men 
of Affairs. 10 A0 Drtre-in. UJ0 TV 
Movie: ■* Thc-Over-The-HUl-Gang-lUde- 

Apaln," starring Walter Brennan. Fred 
Astaire and Edaar Buchanan. W-M a.m. 
Gordon Bailer. 

BORDER 

6JU p.m. Border News and LooKamwd. 
130 Men of Affairs. 1035 Wednesday 
Nksht Film: " Crosscurrent." sinning 
Jose Ferrer. fIZXJ a ,m. Border News 
Summary.. 

CHANNEL 

UJS p.m. Chan nr l Lunchtime News. 
230 The Galloping Gourmet- 6.00 Report 


at Six- 74U Treasure HtmL 830 This Is 
Your Life. 10.00 Life In France. VIM 
Wtudrer Way Ont West. ILU A Season 
of Gilbert and SnWvau. U35 Epilogue 
fallowed by News and Weather in French. 

GRAMPIAN 

1249 P.m. Mid-day Ronnd-ap. 64)0 
Gramolan News. 64)5 TaOdng with Ted- 
830 Men of Affairs. 1040 Mid-week 
Movie: “The Power.” starring George 
Hamllinn. 3235 ajn. Meditation. 

GRANADA 

12410 Felix the Csl 5.15 p.m. Nature's 
Window. &2D Crossroads. 6-00 Granada 
Reports. 625 University Challenge. 830 
Moo of Affairs. 10.05 The Mysteries of 
Edgar Wallace. XL® The Evfl Touch. 

HTV 

2.30 p.m. Hooseparty. *JD Woody 
Woodpecker. 520 Dally Fable. 525 
Crossroads. 6.U Report West 635 
Report Wales. 630 Arthur of the Britons. 
830 Men of Affairs. 1020 Tbe protectors. 
1140 '• The Savage Guns," starring 

Richard Baschan. 

SCOTTISH 

12.00 Ba-Bar. 230 p-m. RonsecalL 
520 Daily Fable. 525 Crossroads. 64» 
Scotland Today. 625 DnJvcrstty Chal- 
lenge. *30 Men at Affairs. 1&4D Drfao-tn. 
1140 The Odd Conplc. 1126 Late CalL 
U-45 The Baron. 

SOUTHERN 

12.00 Southern News. 230 p.m. 
Hooseparty. 5-20 The Dally Fable. 53S 
Crossroads. 6J» Day by Day. 8JO 
Men of Affairs. 1035 Music In Cqmera. 
UJ0 LoogstreeL 1225 ajn. South orn 
News Extra. 

TYNE TEES 

820 a. m. For the Deaf. 23B p.m. Tbe 
Galloping Gourmet. 6 no TekJhj at six. 
839 Men of Affairs. 1035 Romantic v 
Classic Art: Joseph Mallard and William 
Turner. 114S Late News Extra. tU20 
Tho Wednesday Film: “ Witness To 
Murder.” starring Barbara Stanwyck and 
G corue Sanders. 12.40 a.m. Lectern. 

ULSTER 

tl2S9 p.m. Ulster News Headlines. t423 
Ulster News Headlines, 64X1 UTV Reports. 
830 Men of Affairs. 1035 Rules of the 
Game. U-05 O’Hara United States 
Treasury. 

WESTWARD 

1225 pan. Gus Honeybun's Birthdays. 
1238 Westward News Huadllnes. 230 The 
CaDoplng Gourmet. hJH Westward Diary. 
7-60 Treasure Ham. 830 This Is Your 
Life. 1037 Westward Late News. HMD 
Whicker Way Ont West. 1140 A Season 
of Gilbert and Sullivan. 1135 Faith far 
Life. 

YORKSHIRE 

6J» p.m. Calendar. 830 Men of Affairs. 
1035 Romantic t Classic Art: Jean- 
Auguste Dominique Ingres '1788-18871. 
tXL05 The Wednesday NU*t Film: "All 
Night Long.'' starrtnc Patrick McCoahan 
and Richard Attenborough. 


Royal Mark again 

by DOMINIC WIGAN 


SPANISH STEPS could only 
finish a well-beaten sixth in the 
Hennessy Gold Cup at Newbury 
on Saturday, but it will be a 
major surprise if he fails to dis- 
pose of Relic’s Son and Argent 
in Haydock’s Sundew ’Chase 
(2.45) to-day. 

Under the conditions of this 
race Spanish Steps has to con- 
cede only 12 lbs and a stone to 
Relic's Son and Argent respec- 
tively, and I expect him to be 
followed home by Paddy 
Sleatoris Argent, who has 
travelled over from Co. Wicklow 


HAYDOCK 

1.15 — Johnny Black 
L45 — Royal 'Mark 

2.15 — Jave River 
2.45 — Spanish Steps 
3 Jl 5 — Dante Rambler 

ASCOT 

UL30 — Trikomo 
14)5— Alice’s Boy 
1.35 — Colonies 
2,05— Spindrift** 

2.40— Late Night Extra* 

3.15— Equivocal* 


for this, his first run of the 
1973-74 season. 

A year ago Fred RimeU won 
the County Handicap ’Chase 
(1.45) with Royal Mark, and I 
hope this seven-year-old -will gain 
his third success over the course 
and distance by winning the race 
again. In his only outing this 
campaign. Royal Mark was an 
appropriate winner at Wolver- 
hampton a fortnight ago, ou the 
Royal wedding day, and although 
he has a 7 lb penalty for that 
victory, this Improving gelding 
should be too good for Haggis. 


Stan Mellor has sent Jave 
River on the long trip from 
Lambourn for tbe Clnb Handicap 
Hurdle (2.15) and in tbe absence 
of Lot be may give Jeremy 
Glover his 15th winner of the 
season. 

To-day’s only other meeting Is 
at Ascot, where the best bet on 
the programme is to my mind 
Late Night Extra, who will be a 
firm favourite for the Garth 
Handicap ’Chase (2.40). This 
six-year-old has bad two races 
this term, and in hoth he could 
not be faulted. 

In the first of these, at 
Leicester three weeks ago, he 
made all tbe running to defeat 
Woodland Poacher by eight 
lengths, and be followed up tbat 
victory by easily accounting for 
Another Marshall at Kempton 
nine days later. 

Guy Harwood’s Bedouin put up 
a smart performance to defeat 
Great Opportunity at Newbury 
early this month, and he will 
probably be Late Night Extra’s 
principal opponent. 

The Queen Mother had tbe 
satisfaction of seeing her con- 
sistent chaser, Game Spirit, win 
at Newbury on Friday, and 
Colontus will be well supported 
to give her another success, in 
tbe Copper Horse Handicap 
Hurdle (125). 

The chesnut gelding, who Is 
trained (as is Game Spirits by 
Fulke Walwyn, jumped badly to 
the right at the final flight in 
the Chaplin Handicap hurdle at 
Cheltenam IS days ago, and was 


only able to finish a disappq 
ing 4th to Dr. Domore. 

Nevertheless, he bad 
viously been second of 19 ft 
very useful Swift Sbadur 
Newbury, with Carrick Bend| 
Perambulate in 3rd and 
places, and I hope to see him 
from Good Relations. 

Equivocal a promising Shi 
Debenture on his hurdling d* 
is a reasonably confident tfc 
for Div II of the Punch & 
Juvenile Novices’ Hurdle (J' 
as is Spindrift in the Home ¥ 
Novices’ Chase (2.05). 

PLASTICS BjUZ£ 
TESTS PROPOSES 

A TEIST programme to see 1 
plastics behave in fires is nft4 
the Greater London Council 
Talks are being planned 
Government departments, 
faeturers and trade aswbw 
on setting up tests that s^l 
lead to new safety standard*- 


RADIO 1 

CS) Stereophonic broadcast 

Time, traffic, and News summaries at 
j.O) a.m.. $.30, S .Qu. 6. JO thun every Hour 
on tbe half-hour until- 8.30 p.m.. 7.M. 
S.tXJ. 9.30. U.00. 12.00. 1.00 OJIL, 2.06. 
Weather at 3.02 a.m., 5.32, 6.02. 632. 
7.32. F22. 6.2 p.m.. 2.« LIU 

5.00 a.m. as Radio 2. 7.00 Noel 

Edmonds. 920 Tony Blacktmrn. 12J» 
Joftnn:e Walker Including 1230 P.m. 
News boat. 230 David Hamilton. SUM 
Radio 1 Club urflli Stuart Henry Indud- 
lns 530 Newsbehr. 730 As Radio 2 
'i.ij-s.io Up country and Edmundo Rosa 
ar. YHFV ifijn Sounds of the 70s: 
Review: iS> also on VHP. 12.0O-24R ujh. 
As Radio 2. 

RADIO 2 l-SOOm and VHF 

Time, traffic, and News suamuriw at 

5.00 a.m., 5.30. 8.00, 630 (VHF, MTtai. 

7.00. 7.30. 3.W then every boor on the 
hour until 5.00 p4tL. 6.90. 6.00, 6.30. 7.00. 
S M. MW fVHF and 247m onfy) 10.00. 

11.00. 12.00. 1.00 am.. 2.00. Weather 
at 3 is a.m.. 333. t02. 6.32 (VHF and 
547m* 7.02- 733. AW. £32. 5.02, 5.3Z PJ1L. 

6.15 632. 2.02 a.m. 

5-00 turn. News Summary. SUES Barry 
Alklla with The Early Show (51 Including 
645 Facile for Thought. 7412 Terry 
wosac iS> including 8 21 Bating Bulletin 
ind S.aS Paine for Thought. P U B-TUB 
Pi*ie Murray’s Open House (St including 
3030 Waggoner** WaJfc. 1148 Jimmy 
Young (St. 130 pan, Joe Henderson 
(Si including and Z & S Snorts Desk. 
332440 Jena Dana (St including MS 


Sports Desk. 445 Waggoners' Walk aad 
445 Soorts Desk. SUE Teddy Johnson 
(S'. 630 Sports Desk. TUB Pop Score. 
7 JO Folk 73. 832 Up Country: P«e 

Brady presents group s (fr om 8-15 Up 
Country continues on vhfj (Si, 845 
European Soccer Special: UEFA Cup 
1 1500m only i. 940 Edmundo Has. and 
Orchestra. 20401 Late Night Extra 
1560m (202m In Scotland! Including 1045 
Snorts Dealt. 12410 Midnight Newsroom. 
1245 un. Night Ride iSt. ZJJD News 
Summary. 

RADIO 3 464m, Stereo* VHP 

730 mm. News. 7,05 Your Midweek 
Choice, pan 1: Chopin. Schubert, Poulenc 
(SV BUN News 84)5 Tour Midweek 
Choice. Part 2: Mmart. Beethoven. Bax 
<S). W» News. 94)5 This Week's Com- 
poser: Mendelssohn tst. 9.95 Organ 
Music? BadL SwwUncfc rSi. 1U0 Music 
of South arn Germany fS>. 1145 Words 
. . . : talk by Kingsley Amis, mo 
The Music of *' The Five” 151- USD 
PJn. Concert Halt Preview. 14» News. 
LOS Concert Hall: Falffc, Debussy. Benzo. 
Granados, Poulenc CS). Zffo Ads and 
Galatea; Scenes front Handel's pastoral 
opera (S', 240 Academy of the BBC 

fSl. 4.00 Choral Evensong. 445 The 
Young Idea >St. 54S Homeward Bound 
(Si. 6415 News. 648 Homeward Bound 
< continued). 648-740 Study on 3. 740 

Radio Carlisle Opening Concert, pan 1: 
Haydn. Slbelhn (S>. 845 A Cumbrian 

Culture (talk) ($), 845 Radio Carlisle 

Opening Concert, nan i Brahms (S'. 
940 American Poetry Now. 104 5 A 
Havcrgai Brian Premier; Today is the 


flirt a naive nary of his death (St. 1SJS5 
Mozart and Pain chamber music (Si. 
1145 News. 

RADIO 4 

434m. 330m, 285m & VHF- 
t Medium Wave only 
640 aon. News. 64Z Faming Today. 
6.08 Prayer far the day. 6454.45 Today. 
1 640 Travel News. What’s On add Keep 
KJl 6J5 Weather, programme news. 

7.00 News and more of Today including 
745 Sportedesk aad 735 Today's Papent- 
7 AS Though: for the day. 87-50 Trawl 
News. 7JS Weather, programme, news. 
8 -GO News and more of Today Including 
845 Soortsdesk and 84S Todays Papers. 
tUB yesterday in Parliament 94)0 News. 
*9JH the Living World. S945 Parents 
and Children, 81040 News. IlfiUK In 
Britain Now. 10J0 Dally Sortfca. SHLA5 
Morning SlOtT. 811410 News. 8114)5 
Fair DoaL 41140 Thirty Minute 
Theatre. 12410 News. 12492 p>h> 
You and Yours. 1247 Just a 
Minute. 812.55 Weather, programme 
news- L00 The WorM at One. 140 The 
Archers. LOS Woman's Bout GLD0-24R 
UUewst. (t from LOO). *248 Listen with 
Mother. 34N News. MS Afternoon 
Theatre, too News. 44)5 In and Out 
at. tie Bat: after 40 years' BBC sendee 
Robert Dousall talks about his career. 
445 Story Time. S-* PM Reports. 8 340 
Stock Market Report. 545 Weather, pro- 
gramme nows. 6-08 Nests. 615 Petticoat 
Lius. 645 Tho Archers, t.qo News Desk. 
740 OW ration: Michael Flanders and 
Donald Swann. *45 Midweek Theatre. 


9.00 The Rtitb Lectures. 949 Weather. 
940 The World Tonight: News and 
opinions tnclndins International Business 
Report and 10.2 5 Market Trends. 1030 
a Book at Bedtime. 10.65 Kaleidoscope. 
1145 Today m Parliament. 1140 News. 

London Broadcasting 

417m and 97-3 VHF 
Regular News programmes on the hour 
and half-hour. 

64M a.m. The Morning Show presented 
by David Jewel. 9.00 Two In Ule Morning: 
Patti Callan and Janet Street-Porter. 11410 
Open Line pres e nte d by George Gale. 
UH p.m. London at One. 24)0 At Borne 
with Gi llian Strickland. Stewart Frauds 
and Bel Mooney. 6J0 Tbe Afternoon 
Show presented by Clive Rosiin. 640 
New World Wide. 740 Feedback. 94» 
sounds New presented by Sarah 
DJddsson, 1Z. 0h 4.8B aun. NlghtUne. 

Capital Radio 

539m and 95J3 VHF 
6J» ujh. Roger Scott and Monty 
Modlyn. 94)0 Tommy Vance and Joan 
Shenton and Swop Shop. (HUB She and 
Me; lUO “ Dapple Downs,” starring 
Adrienne Cerm. J24» Dave Cash’s 
Countdown. 240 p.m. Tony Myatt and 
Waste. (245 " The Courtesans serial). 

4.00 ” The BedslL" starring Peggy Mount. 
445 Dave Symunda. 545 Hooey Adair. 
ADO London's Day, 640 Nicky Horne's 
Rock Shaw. 840 Allan Hargreaves on 
Open Lino. U4W Jam. lUO Marsha 
Bant and Meats. 1 2 . 30 -4-00 ;un. Night 
plight with Sean XeQy. 


COLOUR TV 

5p«cl>l J hart -os mi renn«t 
facilities for busin^sf** 
and vim ton Vo Londw- 

NO MINIMUM PERF' r 

For more detail* and ftrf° r OT ^3 
our normal rental *er*Jeei t®*n 

THE COLOUR CEfltf 

64 , Edgware Road, 

London W2 2EH. 

Tel: 01-723 4036 


RJCHARD GREEN 

RnaPMYttfie* UIWSiw, 


Mr si3o^oo 
SatuRlsH 104)0-4240 


-DowSim 

London W1X4JO 

01 -483 7937 


is Nwembevui 5 December 


e— ■>w«nivoD-|D klKSMia 

Exhibition of 19th Century 
Dutch Romantic Paintings 



VWffem K ee M we fc 

Cub) Town Seme 
Canine ; 33 x28todiae 
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^stlval Hall Tele, 

s.t? Callas and t 


Television 


Di Stefano 


Breaking the toddlers’ truce 


CHRIS DUNKLEY 


^ -*■ v-V/X tii.lv/ Cotonasos is definitely a baddy, paternalism, amounting almost 

He’s not actually wearing his hat to sentimentalism, is distinctly 
U\F A XT T\ 1> T2 TUT TirtT) TV n indoors, but during ■ our first lacking not only in Tflram— for 

Dy AINJLixCaIW It Jfcv 1 II K. sight of him he is sitting at a which ' the BBC bears no 

1 table using a carborundum responsibility— but In Dr. Who 
iria Callas. together with telling low register up 10 <5 or ,Qvin S , y on one of a whole col- (absent from, our screens at 
eppe Di Stefano, returned to A: above that, the tone went lection of nasty looking knives present) which came out near 

Ion on Monday ro give a brief iwo a cloud, and could be heard ^ bich arc laid out in front of the tap of tie list of most 

al of operatic arias and only in monochrome; the timbres hira - Anothe r man enters, also violent programmes in the cor- 

s. ft is a decade or so since were no looser shaded or unmist a k ® w y a baddy— in a poration’s own study: and it is 

\ Callas last sang here. The altered nor was there much ho °^ Ws complexion would be missing also from Star Trek 
was full, the welcome full- dynamic variety. The effect was described 35 “ sallow" and that which though made in America 
ted. There must have been —well, if the finai duet of Cor- marks him out ®s clearly as is imported and broadcast in 
v there who had come to see men had been a recordin'* fho °Sh be were wearing a hooped Britain by the BBC. 
hear, for the first time, a played on an oldrfashioned “ft. shouldering a bag alfhouah 

id— a legend graved for gramophone it was as if some- marked Swag. ■ He says to - ik t 

irity by that Cherub who sits one suddenly stuffed a duster Cot °nasos “f want to buy your ir ended {unintentional!}, I am 
>e centre of Angel Records: Sto the him when cSSfei services.” Hardly the most sure > « » ■»?« « A“ e 222 
he Cetra recordings which reached the R-flato “ma « circumspect of men, Cotonasos ™ or “ 


.. .... |>y| |B )p rqg yJ 


SSffi*""' 


im:-- 




he Cetra recordings which reached the B-flats of *‘ma vie.’ 1 


;ded them: and most truth- \ZZia k. '*£«* replies “You want somebody t0 **** nncuty of motherhood, nnss 

Df all on the dozens of the*™?™ h\c C °^t d iast killed?” and is told with equal even when «PPbed to space gjftysj 

stored “pirate” discs that forthrightness “Two people." monsters, and the inviolability 

ire the sound of Callas. at S? iJSmrtJSSf wTre Sot ° De of ** ,ate ni & ht black SHSt 

CT, ' e ” cT„' ? 1 5 iU h< d O b 0 U ”t d w 0 1 No d ’Sie' ^‘HoU^od^'lS * W^cularl, »w« ip! 

ns i’as' sfzs&z sag- ’sss i sissr s sseot.kssm W :;: 

ved'^nd^dmLred '?"*% ZttLSTSl E WS “ft? ^ 

na and Amina, Anne Boleyn iipder to rmr'amr and m^lodie I ,on 6 way from Lord Greystokc. J® av,n ® .. tbem . lookm 0 as 
Paolina in Polnrfo, as Cheru- ££5 I Ka,a - Kerehak and Safaor. This *°»f b “i» 

2% m -m^ s a a.ryfHr ,m ? t 

5d ter GJu<*,°fcer l£a£n. was on*”* ! 

this page attempted to from Gianni Schicchi, that the *S™£* « J™L A U tbat }ife « we know it are based m h A 


,« e , I 5 ?PS L l cou l d , be s® ,d that killed?” and is told with equsd even when *PP Ued to , space 





rr> 




Sr2 v.> 



./ . «£... . 


“ Star Trek 1 


-ibe her phrasing, her h-nvi7 « Thic ■ date television was synonymous ", .X. ir ^ a *2?™ * ravine m a nreoau bbu s new Monaay aa venture music, it was suggested that line/ it is a sort oi eaten a: 

unation, her SmingTher feel fSS KSs? ilSmlfied ' Jieee Si with the BBC. and when it came ?« carbon compounds. -but that when dishy Lady P. opened up serial. The Terracotta Horse, the there was simply no need to question, of course because oue 

■nusical gesturematebed to iKUnJ thrmSSSSr the P evenine- 1 to kiddies’ bedtimes Auntie knew tb, . s monsters metabolism is on them with her rear-facmg Jackson family who are holiday- ma ke programmes for young has to admit that one does draw 

iance or artiom her un C h l t evdtiS: precisely where her duty lay*: *Uicon based-w» an jf tngiung cannon It was no surprise ing in their Landrover are being teenagers; they were “just the line, both for oneself and 

taed command of eloquent ArmSd : Lr S« t thJf Stacie television could be a serious °°f» ,f not totally onginaLAs during the. commercial break to shadowed by some very obvious people” and to make pro- for one’s children, when abso- 

and teUing tone-colour, the InSne ““ptttion, distracting children J? 01 s ° .much science fiction, find the virtues of a do l for criminals. grammes specially for them lutely necessary. But what one 

He ten ess of her interpreta- Dn ant j ein«le out^as a Livin'' I ^ rom their cocoa and digestives Asimov had been there Jittie boys being extolled: Arms By my reckoning this leaves would be artificial and conde- so often forgets to add is that 

— and the power, beauty, examnle of* Callas’s art* her i DOt t0 mention their tooth- before *- fl?®.. ^ ust tbree Programmes in the scending. Yet a need is clearly this does not involve the imposr 

leness, and variety of a utterance of the word “ annello ” I brushes, and causing dissension But it teas full of mayhem effi cientl> by his new upper age bracket of children's recognised for graduations of l . n S ° f identical lines on Lord 

i that was never quite tamed Lauretta came to life more * n family ranks. So the trans- and violent death. Again and b t*?Sf ,‘v' * „ ; f f Z, r a I ^ C >, o ?, ! r H~°7if r teievisioa ' Search from Bristol, some sort — a three-year-old will Longford, or Lord Longford s 
whose compound of flame vividly than anv other of the ntittMs simply closed down for again the camera adopted the dearlilSe man^fkfn’s^^little &Rr nt , ed by n Craven for get very little out of The Ascent £*” ldr ® n ; ° r h,s “Kh'HJJTI 
tears, fierceness "and tender heroines reviewed on Monday. 3n h °ur, and the screens went eye-line of the monster as it e5n« anri h^ H^r nniP t Jnl? 6 on ’Wednesdays; The a f nj an or e ven Crossroads, so fo T lhaT ?!l tter . A ” d * h _ ls ^ 

;s could leave no one un- ^ duet wp fr black, while the children were approached a terrified and ^Thp ^r^npl^ Worla °f Disney on special programmes do have to where we differ since Lord Loag- 

*d. ‘J'gJ o'? ere rrt ££?“ Packed untempted off to bed. screaming man. carrying the , T ™, t tw ® J2™ d p]e *“ wiueh BBC 1 on Saturday afternoons: be made for some age groups. f» rd h » s made it clear that he 

w much of this could be C sort °* Paternalism dis- audience over the top of the SldreU Ariw ^ Pa T tridge F “ m «l' 00 The question, is where todraw would be delighted to draw hues 

osed on Monday? The recital Veia?^ appeared even before the demise victim before * turning back to ITVba Saturday mornings. Down th e lie and at present the tele- r ° r al} of us - 

ed us that Mme CaUas was. ^ b St b!Tthis time both of Mu & n 3 ? ie »***. a » d look at a man-shaped hole in the thftSer^i f the l0Wer , afie br * cket - frora vision organisations seem to i have no desire to deprive 

is. a very beautiful woman, cineers had become holder Mr days °ot only children but adults ground, with sinister trickles of ijttiP lesse«remt» in' thpir tl ^ ee P erba P s , ***"« have taken an odd and arbitrary those who want it of all the 

was simply and strikingly gf^tefmio chose as his 'solos £o '*«“ tempted” by an unin- smoke floating away from the i£lence! but both make hv TmiMe d ? clsto " * draw J‘ at lb f age of violence they care to stomach. ? 

ed in white, with a cloak of Aubade from Le Hoi d'Ys, and irrupted stream oj programmes ^ges. play wilh maQ , s hostility to man about 10 Prom then until around do feel, however, that there , is 

est blue. Her stance was w Tosri songs, Non tamo pm “SPSjLV JS°” d , t f e ^riderbirds on Sunday and with their contemporary phuJSSal jSdhwjT 15 children ^ re le ? t0 Oieir l . own now so much of il in children’s 

of unaffected dignity; and jijarerfciare. There is plenty e of most: of the popula- mornings is also very lavishly weapons: broad swords and devices to choose between shows programmes that they have be- 

-.res were few. And we o{ g00d f U u tone left in his ti0 “’ Whats more 11131 staged, but it, too, is charac- knobbly clubs, or flintlocks and rI«i r™* tnRiS made for tbeir bab y brothers come boring, repetitive, and 

l still hear, in the lower y^ce. but the mechanism for • SJJz*J. d rhames^SafraL W and thos * P roduced with their uninformative— when what child- 

of the voice, the old tael- producing it seemed often to Theatre Upstairs qn,^ parents in mind. ren need is inspiration, variety 

ess of utterance. But an function in slow motion, so the *.hiiHrL«’e at l, 11 15 n °t so much a question and information. On the whole, 

. as great as she has been results were sticky. Ivor Newton, > ■ | f TM -*“v . • • -* f?* j - , of new subjects being needed television reflerts the values of 

not be insulted with less who has accompanied all the I /-v 1 Jl /\yi mi -e»/\ 1 iSfjiJ V*., v.ksm J!,!* IShS (are there any?) as of new atti- society, and one of the most 

the truth from an admirer, great singers frora Melba and I |lr T* I V I I \ ill II PI Tl I I ifSfoiMei ^ des - The 13-year-old mind is perverse aspects of our soceity 

voice was a shadow oi its Tetrazzini onwards, was at the A AlV A Ivtiu U-X. W A llllvlL/lv Srte°1SHhiS a S e Sii^n a ^SH frequently less rigid, more eclec- 15 fi rm belief that activities 

cr self. She carried that piano. A ffi£j“ ,tab Xo£ r tic. more inquire than its adult harm life. _and which are 


ir that he 
draw tines 



Peter and Thames’ Ufaopie a,,u uw r u ......unnii uvp- mn _ wn« cr uq- 

Theatre Unctairc Jr. ,, . parents in mind. ren need is inspiration, variety 

r d ^ en L i <=p I It is not so much a question and information. On the whole! 

TU a Plaocnro ST STM 

1 ne Jrieasure principle sssSmsSB 

A betweeS «b out seven Sd tic. more inquiring than its adult which harm life, and which are 

by B. A. YOUNG y television the answer to ^ ^ with this thought in mind pleas an t for those involved-^ 

the first question seems to be oucea wnn tms tnougm m mina E hti shoo tine and torturine 
Althou^ the Pleasure Prin- their money ati gone. Here they powerful theme detectable some- that anybody over the age of 10 — wbetherthey wereonp olitira . ^ instance— are not only peS 
aple itself is explained by two are visited by Alko and Gale, where among the horseplay. Now or so is considered an adult poetry, pop or polo— might very missjble spectacJes but quite 
apes during the first interval I with their baby and their nanny and then I thought I was catch- Children of 11. 12. 13-or 14 may tu ^ e ^^° e b ^ g0 u°? d ^ suitable fo7 children’s entertaih- 

have to say that I have little (Joan) who is demanding an ing one. but on reflection 1 doubt ver y well watch The Pnrtndpe more interesting than adult nient whije p b en0Inena which 

idea of what Snoo Wilson’s play extra £6 a week. Mack arrives if i ever did. I suspect that there Famil V or Star Trek or Hawkeye programmes. enhance life and are pleasant 

is about- A quick run through with a writ, having worked his is a conclusion to be drawn about but 111 en one suspects that a lot On the question of violence, for the participants— love and 

the story may explain why. way up the social scale to be a the relevance of affluence and of old ase pensioners also do so in spite of the catalogue above. sex _ are considered quate quate 

r„ - bailiff. The circus must move amh nritv nr nf nT ,rf with an equal amount of I do not side with the imlta- in p •: 


the story may explain why. way up the social scale to be a the relevance of affluence and of old age pensioners also do so in spite of the catalogue above. sex _ are considered quate quate 
Tr, int r r,io .«/! ii.Bon bailiff. The circus must move amhnritv nr nf nnrf with an equal amount of I do not side with the Jmita- rf,co U < 5 tine •: 

FnMil ^ on In awa y. and Robert and Marten baJmtaSs Gate seS^dSnTto enthusiasm. The only pro- tive” school of belief to which d,SgUSUn8 - 

iikI 1S T« a 0 n aM wiU be honleless 3nd Penniless, he*? dull middle-class girl- Alko gramme which might supposedly Lord Longford, Mary White- This is not a plea for full 

But at the last moment the has an affair with Jnfn-’Mack be geared specifically to this age house and Milton Shulman sub- frontals on Playschool (though 

French eircus-owner and his SSuSsldSaSon hM JS ran S e « Search, but even here scribe. Here too the question few small children would bat an 

hinri ^ nn Iltr*fn^hnr team a 1x1,0 ,ik * a company of ft^ Robert wbere the ^porters and panel- of drawing tines is raised— eyelid at either). It is. however. 

J* a E d ’k* s JSLSEAF; ^ tbe US ■ cava2 ^ and they are * ’ 0 fwelcommL a ^ife IisUs are o/ten around 15 it was frequently by Lord Longford a ptea for a little less boring 

is havras an exoenmental affair si _ ..n j every sign or welcoming a lire „ n .. n.a*i r„pf ..nnia,»nt rini<.nn» •> linin 


OPERA & BALLET 

COVEHT GARDEN. THE ROY At. OPERA. CAWrOC. 


THEATRES 


Guiscppe di Stefano and Maria Callas 


timond Theatre 

World of Harlequin 

by CLEMENT CRISP 

et for All's latest pro- tbe Betrayed Girl of the Rake's 
oe is about dunce’s debt to Progress. 

oramedia dell’arte, about chief reservation is about 

u . the opening Lc Ckirwaual section. 

character, gesture stylised in w £ ch > is unre alistic to ex- 

jiural. The first half of the pg^ Ballet for All’s young 
ig. as shown on Monday ar ijs( S C an do more than go 


less simultaneously. Mack is the olotT and! as happens when ^ d ^frte n , bas been pleading ^ 

atlacked by gangsters and Robert lh e plots of terces are described, ^!L ttb ^f e rf"SjL“SJK = " = == === = = = 

5 ZrL .c ^ ,he EItIES I ENTERTAINMENT GU IDE 

ssrJF-tisrA ssa-“‘ ” «« ^ ™«» 4M „ 

While Joan is drunk. Gale copu- best days. Snoo Wilson can not Well, it gives the intellect a TorSaw “ sX. •* ™ Mcaan'i don . Ev^inas sno. Sat. s.oo and a jo. 

lates with Alko, an American only be funny, he can he Httte exercise^ I suppose, but for ?o£* iffr^L^iaton^ n.«XKr. 3 n?e." s^v foelr^h. 

footballer, and two burglars (is dramatically effective. Moments my part I .will settle for the- mon ser™*.) ilmSS lc woin£? 1 on L t?e G srtge^V 1 miE 

one of them Mack, or is he just like Gale’s discovery of the laughs. The production by David covent garden, the royal ballet. dandy dick ' 

Played by the same actor?) bomb in the Irish Wimpy bar, Hare is packed with motley JSgffnr? *1 7 -w2*. T 5£r**?S5o! john “lements'^IS. * 

break in and steal everything. Robert and Mack’s wordless invention. Much of it is quite THE nutcracker. ueiitacv.- n.y. Times. 

As a climax. Robert, who should tango, Robert’s entry through the irrelevant, but this may be tbe colBEUM - Toniahtat ^ ? Jo*"* opeRA ' 
have been safe in a home, saws bedroom wall, are well-prepared author's doing. There are en- the coronation of>oppea 
a hole in the wall and dispenses coups de thdfitre in their joyable performances by. among 

philosophy until he is led away modest way. I laughed quite a lot others, Dinsdale Landen as A Sas&ed'bai.i. 

by Marten. during the evening. Robert. Ann Firbank as Marien, S&Uvffe mVoudun 

He and she archiving together But unless this author has Julie Covington as Gale, Brenda -a brm&it t<xm»n Khtnemm." f.t. 

in a circus tent in the next act, changed, there ought to be a Fricker as Joan. swa sop to £2.90. »oi-es6 3 ibk) 


THEATRES 

B36, 4601. ROUNDHOUSE. 267 2S64. Borfcotl’s 
,.d “£,,«■ London Trveairc Group to Dec. is In 
. rmeno.it. THE TRIAL 'To' nt. Tmr., Mon. 

T r* 9 . *.1. Ju *- *»' AGAMEMNON loorns fr). nt 7. 
" Sat. 6 & 9i. 


delicacy." N.Y. Times. 


ROYAL Court. 730 174S. Evening* 7 JO. 
Saturdays b and c.iu 
LAST 2 WEEKS 

D. H. LAWRENCE'S 

BUM. Sad^s Well, OPERA. GLOBE. 437 1592. 2ND YEAR. THE MERRY-GO-ROUND 

„,ISn!W12L';sy-BniM.cA Evenings 8 IS. SatS. 5A0 and 8 A 0 . ROYALTY. 405 8004. Mon.. 7 ml- Thuti^ 

TME WEA JILL BENNETT. JOHN STANDING in frt. S. Wed. Sat. 6.15. 9. Adults only. 

» JOE '- COWARD S OVER 1-ODQ PERFORMANCES 

D,E c 5 LE «^1v 5 - PRIVATE LIVES OH^ CALCUTTA! _ . . 

. " •rllllantly lunny." Times. “AMAZING AND AMUSING.” D. End. 


Elizabeth Hall 


Inner Light 


by MAX LOPPERT 


Fri. at 7-30: 

A MASKED BALL 

CW?i'KF t .2£,?;SS; GREENWICH _ 658 7755 

... .THE DEVILS OP LOUDUN .. ALFRED MARKS 

“A blilHant cornnanv acWmfemmK- F.T. MIRIAM KARLIN In 

Seals SOP to £2.90. *01-836 3161,) ZORBA 

S A^e^E .^.^37 Evening* LC^M.t Sat. S.O 

ESf'aSs? nnr 

TonteM. STOCK W«»n- PHYLLIS CALVERT. JOHN FRASER. 

LOC«. nrmnen. _a»a» J - ^ — — ' ANDREW RAY In 2ND YEAR ot 

SADLER'S WELLS THEATRE. Roaetoefy CROWN MATRIMONIAL 

ST 1 *!'. EC D'o^" 7 c^H» D «ibwt & her j-AjE^nrs.^ c .? 30 . IS 06 * 

Sow ran. BooktoB Now Open. 


Erl. 5. Wed.. Sat. 6.15. 9. Adults only. 
OVER 1.000 PERFORMANCES 

OH t CALCUTTA! „ . 

“AMAZING AND AMUSING.” D. E*0. 
■•THE NUDITY IS STUNNING." O. Tel. 
“ 8 REATWTAKINGLY BEAUTIFUL." ST. 

SAVOY. 836 8888 . Ev. B. SaU. 5 and 8 . 
W. 2.30. John Mill* "Touching and 
Funny." Ev. Std. Dukie Gray "DcllBht- 
hil.“ Dly, Tel. Michael Dcnlion 
“Deliciously lunhy.” E.N. In William 
Oounlas Home's new comedy AT THE 
END OF THE DAY. “Ingenious altd v*eV 
funny.'* Punch. y 

SHAW THEATRE. 388 1384. 

Dolphin Theatre Company presents 
MACBETH 

Evgs. 7.30. Mat. Tues. and Thor 2.30 


THEATRES 


-is shown on Monday uut Ballet tor Alls young Electronic for Schools, it It is a long, testing, difficult disparate sounds heard through aoelphi. bm t«m. ivwiw 7 jo. 
hiiumd where the company f/ tKts v , Can do f ra °I, e th ^?- S appeared, and may well have piece; I should have welcomed two . speakers, and which never ann 2 S6w^s 4 ‘ 

n .rte ' oTis week. traces ln tb ™ ugb S0 J n i e J o l. tbe mot,ons ; been: the audience for Mon- the chance of hearing it twice, outstayed its welcome. And 

P‘inn e UI15 "fCh, U«ll.-C5 1« .u- ..HH.iH rlic.lrivnnl.tnn rtf . - ■ u>n.,1A In nnAon t. /-n DODGER’S AND HAMMERSTTWS 


“ Ejndting music ’* by thy composer of 
GftospnH. E.N. ** Stunning." S TOL 
LYRIC 437 3688. £yeniogs 8.00. 
Mat. w«4- 3.00. Sat. at S-SO and 8.30. 
From Dec. 15 &ats. at 5 and 8 -JD. 
ALEC GUINNESS 
in HABEAS CORPUS 

„ , , I =T - UK. mift- W. ~iir. —■*! Ov ALAN BENNETT. 

Music tape (a tape created work, reconstructed for quintet I arftne ww> best musicals n> Town— Guard kings road theatre. ss? 748 a. 


Eva*. 7 JO. Mat. Wed. Sal. 2 -30- 

Award Winning Musical Comedy 

“ Ex ol os I vo and Spectacular.” D. Mirror. I STRAND. _ 836 2880. Evening, B.0- 


LARRY THE LAMB XMAS. BOOK "NOW. 


^he^hSucDCeT of wi i b <he .- added disadvantage of day r s ' B'ed'cliffe concert 'of "elec- and would happily, in order to Birtwisile’s Chans cm de Geste (a ROOG€ ^ ^ ,w ^ 

."retire .nil attitudes of a chspirtilng account o£the score troruc mu sic was made up, in do. so. have forgone Henze’s rearrangement of an earlier the a^nca 

-iriiiinn-ii Hnripnnin Yrfp ac from two pianists. Elsewhere, large number, of unstuffy-looking Chtna Music tape (a tape created work, reconstructed for qnintet ofTthe w*o best musicals m Town.” Guard kings road theatre. ssz 74 sa. 
' « m by in -»S0vears the then,e is « J &a rI - v set out, and vouth casually dressed and high- to accompany sculpture, used and 4-track tape) fascinated, albeby iNew>: b x STeSTm- ZBJ m m 6 n a £T , % , SS v 7 jo Tio 
rLT I ™lTl ■MmuiI™. ,R sp.rffed M W Mil to « 1«» as background to groupie too,. in ita alow, measured, prS ISfe&K “ ‘*~& 7 to3& Sji-Sii KoV’ 31 ’’ 

'» wrtus that earliest ch an cc to see a brier solo from friendly atmosphere (the orga- games by the girls in the bed cessional way. I’m not sure why john mc&allum. barb^a ferrb. kings road th. 352 7488-2688 

h^atrcnipt « 1 mimetic Ashton* Harlequin in Ihe Sire*. Disers y hsid brightened np the unheard) or how it did so; here, too DmSw' C hrlttmal^^alL 1 p^^T^an. 12 . 


352 7488-2688 
PUGWASH 
Dec. 17-Jan. 12. 


— to* 1 MacMillan's 19T2 view —dating' from 193S— with its platform with rugs, cushions and fl?’ another hearing would have paid Hy so^Sf cwwd may fair. 629 sose-?.. Last 2 w«ks. 

[•mnim'dia deti'arle.^ TJie sparkle undimmed. a bed to one side, containing two «o ma wric interi ors for 4-track rewards. „ “ ai& mm. Ewoinos b.o. s»t. |.o and b.is. 

In the second half of the bill niaTaited dolly-bird^— 1 why?) and, l2P e and str iog players. in Monday's review of the BW ^^ s ,2^ 73 ?? a J^ ni S? , HZ! 0 ” - o ■ THE FARM 
are offered a Hurleqmnade, S^^iinkT^Vappro: Tbere^asahght, short,jveirdly Schwarzkopf concert, careless- 82?^^ J«W. dfeSj - l-KSS 'ZX M S£& ^ d KSS5pe. fiBWVWnH 
w.iy of the Gweue and C boreographed by Sir Frederick or ;ate it was fun. But when they lyrical fantasy called Tno, in ness had me ascribing the poem tjo, may fair. 493 2031 . From 5acT if, talk of the town. 01-734 5057 . 

n,lll ^:«. an ?--5j ,se /“i Ashton and Dame Ninette d* N^-notablw during the ^ bl _? h __ ^e yoiing^ flautist- used by Wolf for his Sonne der a^^ v Mc«ujr^ 7 . 3 oi^^NY s T7 m . nSul' D BEAM n "via rit iNf n n’iw? 


Sat*. 5.30 8.30 Mat. Th. 3 Jeon Kent. 

Liza Goairo Richard CaJdicot 

David Jason In 

NO SEX PLEASE. WE'RE BRITISH - 
Directed Dv Allen Davl*. 

"HYSTERICALLY FUNNY.” Sun. Tlnt w. 

STRATFORD-UPON-AVON. Rsval Shake- 
speare Theatre. A lew seat* available 
now. A* You Like It Mat*. Dec. 5. 8 . 
13. Eve. Dec. 13 Love's Labour's Lost 
Eve. Dec. 12 Taming oJ the Shrew Mats 
Now 29. Oec. 6 . Eve*. Nov. 26. 20 . DC-iC. 
6 . Party booking* can be arranged. Write 
80 * Ofitce or phone S-Avon iQ789< 227 T. 

ST. MARTIN'S. 836 1443. Ev*. B Wed, 
2.45. Sat. 5 and 8 . 2 nd YEAR.' • 
ANDREW CRUICKSHANK 
AVICE LAN DON. JACK WATLINGV 
william Douglas-Home's Comedy • • 
LLOYD GEORGE KNEW MY FATHER 
“ One o! the wittiest and most enjovabid 
plays In London.’' H. Hobson. 5. Time*. 



“ eh* Ashton and Dame Ninette ae • „ not— notably during the w “ ,v “ r«u«e nauoat- usea oy won ior nis aonneaer (TomorFri. mm. .Tima , 7 . 301 ; 

ce from narrators, the , Droduced by »iptl compwgr Simon - Desorgher ScHItwnmcrlosen to MBrike. It ft. , %hd%onk£§ j?s 

lie element in ballet is Alexander Grant as an evocation ® vemn S 8 C0E ?? 1 ^?^ l ed ' “mediated” on his instrument is, in fact, a translation of Byron J«cDfL Trr wiLLiAMsoN's miowintcr 

vSis^ffsaasR Sr^sSaffSLrjLTSSS *» «»• w ^ 


^sweethearts of Portsmouth Inner Light (1)— musical con- 

TiQceinn tribute (o another. Not too Mntntion was tiirfnrbed. with 


LSJiVi m ffilliilSS!« MIDWINTER MERMAID. 248 7656. .Rest. 24® 28SS.> 
Mifift q. ThnvTfrf ! tros 8 . 30 . Wed- SaL 6.00. 8^0. 

8PRING-— jhi* Ofie-nWI Shlgw ot^^waciTi AN INSPECTOR CALLS 

.t p0 fh? PMk- 4S 5£r P. -- brJ *- mstiey 

AMBASSADOR'S. 836 .1171. tvo*. 8.0. 

Tues. 2^45 Szt&* & Boxing 1 P> v S .ft B. 

Agatha Christie’s THE MQUSal R AP _ t 
22nd Year. World's LwlWR-ner nuh - 


AN INSPECTOR CALLS 
by J- 8 ^ PRIESTLEY 
“ Exciting theatrical experience. 
Remarkable oroductlon.” D. Tel. 
MUST END DECEMBER 8 th. 
From Dec. 177 TREASURE I5LAND 
A MUSICAL ADVENTURE 


thnir despondent passion teibute to anwher. Not too pentration was disturbed, with m:„.i Greenwood ambassador's, bss ” 1 1 71 . tw. a’o . 

.lave, anti ho» the gallam anhappy effect an the mumc. "*Sel Weenwoofl T “ A ’L„VhSfc ,*■&' SfcSSAA 1 

if gesture these are the « f ^well teke^bv piS - composed ' for pre- IT A/f 1 1 AVS1 afoua s.o^Tib^ 0 ' I 

: illustrations that get the j ending with thaa recorded tape and chamber J-Vvl Lll i.VXllvy W v^dward dcHSihI Eww 

■-* across without undue g' fiiiSBs when U»e septet which includes piano, an “ *#ol*** ta 

.;> r ,±f L ?en C c h 3 n“Pn%r^“ impoverished Joey held his last orgM a ° d ™ 0Ug ^i!^S5 ?tye hi^e red crayon drawings preliminary drawing, then a gffg “ Ji^5 Mie. 

S^iart well done' Belinda autftence from a chair in winch , , little specified trac ^°f ; pa P el ‘ ,aild - one ^^^ e drawing which was photo- yshgg *■ T h^t?c tf Pt ^~ new victoria, odp. wc. sm. 834 os7*. 

r ,3rl wen aone L oeuiiua , Kv n Kru+v content. However lliue speuncu. blue namtinp form an imeresnno' RrnnhArt anH iJinn rhara U.. « Tranaler* to Queon>_Thaatrc otl — i Drier nlaMb at 6.IS and a^s.. 

■ „ ; ", r .h y hc? n br C n r om" Sokw dS . tifptLe of Th. work'a prpgr^ so.ias to exhibiHon af Nigel GreeowooK ffig' Seo frorn tbl £h“t£ SK' US’ &’ VE 4 F « u ,tS^ & Kfg^ T,0N 

ing with ner proom. u confirm the suggestion, tne , ir n-j] December L The work 15 eraoh and then a nhntom-anh nf a ' 0 ' Patrick cargill _ minotel show of 

line Elliott louchms as capcrln^ growth, and hgwgw by the young British artist, Keith SiftdrISSii?” . ^ridSyKSdlf ln gSSlt^t !ntertainment°^u£ 


IEW LONDON THEATRE. 405 
Parker Street. Drury Lane. 
Evenings B.O. Sat. S.30 and 

_ THE SMASH HIT 
ROCK ’N' ROLL MUSICAL 
GREASe 

** It Is superb." Guardian. 


Revue DREAM MACHINE 4 at 17 o-uf. 

PETER GDRDENO < 

Opens Mon. next: ' 

FRANKIE VAUGHAN 

VAUDEVILLE. B3B 9988. Opeu Dec. T 2 
at 7. Subi. Evs. 8 . Tues. 2.4S. Sals. S 4*» 
■■ COCK IE " 

A MUSICAL ON THE CAREER OF 
CHARLES 8 . COCHRAN 
With the unforgettable music of -.-. 
RICHARD RODGERS. NOEL COWARD. 
COuE PORTER. IRVING BERLIN, 


gf t unr s 1 "^nu W » ( 5§- JEROME KERN. GEORGE GERSHWIN. 
ruiai urr ' l VAUDEVILLE. ' 836 9983. Ends Dec. 8 . 

Evenings 8.0. Sat. 530 and 8.30. • 

KENNETH MORE 

13 always A DELIGHT." E. Standard. ■ 
Jn SIGNS OF THE TIMES , 

Bubbling comedy . . . witty 4Dd 

perceptive." D. Mir. " Great fun." People 


A FABULOUS NEW PRODUCTION 
BLACK AND WHITE__ 


perceptive." Q, Mir. " Great fun." People 
VICTORIA PALACE. 834 1317 . 

Twice nightly at 6.1 S and 8.45 - _ 


Sainsbury Collection for 
University of East Anglia 


^ • 4 - . „ v,V^n.in tanp oy ine young onusn arusi. ashu mat drawing . . . working model in two and wo make soc creates 

an indistinct, subterranean tape Mtilow. who has been spending and preliminary draw ins were " A wilarious wnjp' ^ 50 Jf? 2 .2 

rumble to Ditched notes (the enmr. rimp in Mour Vnrlt J??. Friday* only first hWl«? 50 p to E-l^SD; „ Yic. 


.rumble to pitched notes (the toe' ta 1 New ’ Yoi^ SSto^pheTta verSSd id 

programme note tells of the firrt. Much of Milow’s work has horizontal pannings of the c $E5E 0 im. “!«?«> s. 

(our notes thus aAtmA-CB beeo concerned with the process camera; drawings were made **■ m rocal ^ 

J . and ,v3 of art seen in a very conscious from these photographs, and then ^-«ka“n>. w.cj. - 242 5555: 

•midwife*-) ^ through and logical way Many of his .themselves photographed z iw ^ 

I! SSK, •sysSSli “LSSfi S2 J?_ •-.!?«£? !p‘f. pf tn. «»#» ’* 


MINSTREL SHOW OF 1973 CARRY ON LONDON * 

Book now. SOP to £1.50. LONDON'S SIDNEY JAMES. BARBARA WINDSOR 
GREATEST .ENTERTAINMENT VALUE. KENNETH CONNOR. BERNARD BRESS- 
Last 2 weeks. Poritlvgly end* Dec. 8 . LAW. JACK DOUGLAS PETER RUTTER. 


LO VIC. THE NATIONAL THEATRE. SJSSHfi. JgPf, "?!: , '' Tl,e Jl™ •» 
92B 7616 Tnt 7 JO. Thur. 2.15 & 7 JO: Practically gllt-gdgod. Sunday Tung;. 


THE FRONT PAGE WESTMINSTER. n, . ..gJ* 

Prt. 7.30. SM. 2.15 S7J0. then 12 Dot. F^DeT! at 7.0. Subs. 

SATURDAY SUNDAY MONDAY at 

No performance* 3-11 GI« A BOS A^MNE 

PALACE. 437 6834. Mon. to Thurs. 8.0. Enchanting Family Pantomim e. 

StM^W g ijn g jL- '^^30 U W«°and 9 |;r G S 1 5 Vnd^Ts' 

PALLADIUM. 437 7373. TMs week onfy. MEN ONlY_ MsoBrinei Famous Reporter - 


730: 

SATURDAY SUNDAY MONDAY 
No performance* 3-1 1 Pee. 

PALACE- 437 6834. Mon. to ThurS. 8.0. 
Fri. and Sol 6.00 and 8.40. 
JESUS CHRIST- SUPERSTAR 


....... — .." :^„i,,Hirn, is pobhi"^'- encoumciw . inurugi 

d JQlh centurj. inpiumn? remainder of ihe endow- interchange among the various impression taken initially from ferences of images. 

v 11 iH) r Airmri*. r nni IS 1 UL 1 1 % JL_ 1 A _ livfA mHPtnnl o tthrxtnorfinh nf Wiiov tifnrVinf* 


. ini’ll* «II*: o | finrhinc nlcn tn aQQ nf an intense. SUOIie. Ula- Udtihii/Utiftuuii uciwccii uuc MUU .Ua-WMNM 

e sculpture from Africa, and to ’endow tinguished musical mind at of rendering of an image and structured by the convoluted but 

and the Americas. Fellowships for pro- work. The form of the piece, another obviously matters very logical process of their malting, 


Eastern 'art Sainsbury Fellowships 

by 104 works ranging fcssiaual sculptors. 

’qyplian, Sumerian and 

sculpture of the third * f j p]„. W c’ cohesively structured; ana roe pajuDug is— simpiy— ^n esauug - Ul «■>■«« uunuea. au DOtfre 

ium BC to Byzantine and iVieauOW riavcrh though rarely beguiled, is and exuberant use of paint, used apt analogue for the narcissistic -temmce hattigan-s ene g Piw. 

f the seventh century AD. .. . ■ provoked and fascinated by to make an object both bold and element which is always present Frank^S^sS^^Mr.^, ” UHf ™^ 

re 22 works from various . IdfCWeil tO wind -and -string twitterings, sensitive, with the painterly tf not so obviously, in much art- -w^j ■jeWftfi JgBaL . 1 &"I»b 

inns of Ibe Far East. ^ r , oiano cascades and sudden tape surface of tbe back transformed malong. For a base of art n „ KF s vaErm sVm. STTFH m.. sat. 

i onc-half of the endow- Uxlora violence reminding one of as we perceive it through the £ the transference and trans- r t u 5.«,wi8JO. qubch-sl 

ill be used to build, at ph vers' nroduc- Messaien and Stockhausen (or smooth shining plastic that faces formation of images, whether H/T C omk^ LI 4 * *W5jB london 

ivorsity or East Anglia. The Meadow P aj ers . prpauc ^ ^ beSng wig@ ^ ^ perceived and imaginatively - . abo^t laughing 

inshury Cenlre for the tion of Cmdiwlla in Frank l even ^9 — Mr. Harvey’s admlra- The red drawings are the translated from the outside, in the stalls." coiinReid. p»iiv mSl 4i>i 


ie various impression taken initially (tom ferenees of images 

?e musical a. photograph of Milow working , J •ASSfWS' S N rtwN/* 5 c 

aped and oh another Work. W*«t we. see are clouds of “^; N ^ c ? wtoY 1W ZSSF'&X?? 

that tells The process of change and colour, made up of myriads of D ^,3^!so. M «s. wed.a.* s«. 2.30. 
htle. dis- transformation between one kind fine crayon lines, informed Mid anna neagle H|RO 

mind at of rendering of an image and structured hy the convoluted but tony britte n m angela 

the piece, another obviously matters very logical process of their making, London^ hawest'musical -smash musi 


Twice dallyat 6.1 S and 8.45- 
ENGELBERT HUMPERDINCK 
Young Generation, Rosea! & Schaefer 
December 3 for 1 week only 

COMMENCING TUESDAY* December 18 
FRANKIE HOWERD. DORA BRYAN. 
ALFIE BASS. MARK WYNTER hi 
JACK AND THE BEANSTALK 
fcWeabetti Larger. Leon Greene 

PHOENIX. 836 8S11. Evenings B-0. 
Sat- S.O 8.30. Mat. Wed. 3.0. 

VANESSA REDGRAVE. 

JEREMY BRETT. JOHN STRIDE. 
PETER BAYLtSS 
DESIGN FOR LIVING 
by NOEL COWARD 

"OelWfrtfnl comedy. Thick wltfi Laughs." 


FIONA RICHMOND In ■ 

PAUL RAYMOND’S 
PYJAM A TOPS 

*YyNDHAM-S. 336 3028". Mon. to ThuTT, 
*t 8.1 S. Fri. and S.00« 

~ ^ MAGNIFICENT." Sunday Times. 

YOUNG VIC (by Old V.ei. 928 6363*' 
Tnt. 8. THE CARETAKER. ' 

CINEMAS ' ' . 

ABC l SHAFTESBURY AVE. 01 836 8861 
P^T FOR NIGHT (AA), (French Him 1 
English sub-tltiet.i sen. Pnifliwk £ 
S tlH. 2.00 SAP 8. 35. ALL SEATS BXBlf! 

A Snv SH «M^ B iiR= V *VR. 0l“8S6 886 C 
kf °T _«- u ES iXi. Sea'i 


PICCADILLY. 437 4506. Eros. 7.30. Sat*. Perfs: Wk 4 Sun ^2 00 SAD 8 35 aiT‘ 
5 4 uMbASUJLv S?* in we,,s - 3 «a-E 5u a^ y e o - 835 - ALL 


GYPSY 

-SMASH MUSICAL." Daily Exnrest. 


ASTORIA. Coring Cross Rd. (580 9562.) 

aoirvaio^ 0 ^: few Has?* 


provoked and fascinated by to make an object both bold and element which is always present F r.?k”2^sSSST?3S5'r.nb. 
wind -and -string twitterings, sensitive, with the painterly if not so obviously, in much art- “ M ^„Sk 

piano cascades and sudden tape surface of tbe back transformed matang. For a base of art ouke of yw5Tm 8 si ' 22 . eSTgis 
violence reminding one of as we perceive it through the j? the transference and trans- r : \. a«J8Jo. 

.. . J 0I..1.L .... (m emmth chlnlnn nl-irtin (hat F-ioAa lOTTIiat !fTO flf tmaosc lirhathar L K LIE .PHILLIPS 


WUNCE OF WALES. 930 8681. "«anaro\|MDrow5kVs Ell TOP^'oCi « 

_ .THE DANNY LA RuE SHOW 1 .35. 3^0 6,1 0. 8.35. 

QUEEN'S. 734 1466. From. Dm * an 4 Sunday 2 JO. 7JUV ‘ proo « 

^OWA 7 ^- Th ^‘ anfl ^ 5 -°-j 5 o| S - TO^YOU^&riAl 

WOOOW A5 D LED McKern * DEI4CH J&'sS'& S'&i® sSSBbJ^ . 


EMPIRE TWO. Laic So 
MISTRESS PAMELA OC). 


LAST DAY 
P rim. 2.15, 


Tmons. as well as hm^e on December 


ARE CONTINUED 
I PAGE 26 
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Norman Holroyd 
ofNu-Swtft 


Your Life May Depend on Him ! 

A wolf in sheep’s clotfling? At fust sight, Norman Holroyd appears gentle enough- Bat as far 
as Nu-Swift fife extinguishers are concerned, as Chief Inspector he is nearly. all-powerful ... and he 
insists on perfection. Because lives may be at stake! 

The products he passes or rejects are fire extinguishers and their component parts. Fires can he a danger to 
fife — the evidence springs from every newspaper. What may not be appreciated is'that fire extinguishers ' 
themselves can be dangerous. Which is why the first item of the desiderata laid down by the Board of' 
Directors and adhered to by employees at Nu-Swift; is SAFETY. And it is NonUaa Holroyd who is the 
unyielding guardian of that safety. 


Reported by 
Marjory 
Crowther 


"Tell me, Mr. Holroyd ■ . 

"Please! Call me Normaa, every- 
body else does” he cut in. 

“All right then, Norman, what 
does your job Involve? You surely 
cannot personally ' check every 
Nu-Swift extinguisher before it 
leaves the factory?" 

"Oh no. I've got thirty good lads 
•working for me. You see, we start 

inspection right back at the raw 
material stage, so that wastage of 
tune and materials is kept as low as 
possible.” 

“Have you ever reckoned up haw 
many inspection processes are 
carried out to ensure your high 
standards?” 1 asked. 

“No, but actually there are 
thousands - yes, really — in a day’s 
work. Shall I tell you about a few, to 
give you some idea? 1 

“res, please do,” I rasped. 

As a preliminary, Norman ex- 
plained that most Nu-Swift models 
are siored-prcssure extinguishers, 
that is, the extinguishing agent and 
the oxpcilent gas are stored together 
in the body or the extinguisher. It is 
therefore essential that the body and 
fittings are strong enough to with- 
stand any pressures that are likely to 
develop inside the extinguisher, and 
also that the pressure can be per- 
manently retained. 

Pressure testing with a dual 
purpose 

“Strength and pressure tightness 
art both checked by pressure test- 
ing. Normally, pressure testing of 
pressure vessels is carried out 
hydraulically, but at Nu-Swift we 
also do it by air-icstingu For carry- 
ing out these tests, special machines 
have been built. The extinguisher 
bodies are fitted to the machine and 
air-pressure is applied until the 
required test pressure is readied. 
usually Met the working pressure. 
While under pressure, the bodies are 
immersed in water and examined for 
leakage and other faults. After a 


predetermined time, the bodies are 
removed from the water and further 
examined very carefully for leaks. 
Let's go and look, and you'll see 
what I'm talking about." 

Our first stop was at one of the 
four air-testing rooms, where I was 
surprised to see a. man looking 
through a little window. “Whatever 
is he aping?” I asked. 

“Ah, you think that he should be 
inside so that be could see better? 
No, this is never allowed daring the 
first part of tho test.' When ibo 
internal pressure is high - in the 
majority of cases 600 Ib./sq. in. 
(42J! kg/cm 1 ) - it is essential that 
the inspector sbould be protected, m 
case fracture of the cylinder or 
failure of the connections should 
occur. 

“When the extinguisher bodies 
have been subjected to the test 
pressure for the correct length of 
time, tho internal pressure is auto- 
matically reduced to about half tho 
test pressure. Only then can the 
inspector enter the lest roorit for 
close examination of the bodies for 
leaks.” , 

Drama of test to destruction 

“Come on. let's show you how we 
buret an extinguisher. One of every 
type of body from each day's pro- 
duction is tested to destruction to 
ensure that the barsting pressure is 
above the minimum laid down in 
the design specification.” 

He lea me round a comer, and 
there we saw an extinguisher body 
already connected to the pump. As , 
the finger on tbe dial crept upwards, 

1 grew more and more tense. “The 
extinguisher body will bo swelling 
now, ’ com men led Norman at 1,000 
Ib./sq. in. (70 kg/cm ’), “but it is too 
strong to buret yei.“ 

Suddenly, at 1,900 lb./sq. in. (134 
kg/cm 1 ), it happened! A sharp 
report brought all eyes to the 
extinguisher, which the inspector 
-was lifting front its bed, and there. 


plain to seo, was a slit in the body, 
reminiscent of a gashed ftuger- 
This was a dry powder extin- 
guisher body we had been watching, 
and later, among many other tests- 
to-dcs erection, we watched the test 
of a pressure charge to be used in a 
1 0-litre extinguisher. In Ibis case, the 
charge body burst at 15,000 15,/aq. 
in. U.055 kg/cm*)- Norman ex- 
plained that with all extinguishers 
and charges, the bursting pressure is 
at least four times higher than tbe 
operating pressure. 




Model 1826 extinguisher body 
ejier test to destruction. 


Then Norman told me about 
other tests, carried out in the 
Factory 1 and elsewhere. The air- 
testing we had seen cannot, of 
course, find leaks in any joints or 
seals subsequently made. Addi- 
tional -methods of inspection at 
these joints must be used. 

“Is it possible," I ventured, “that 
alter all the tests you have des- 
cribed. a faulty container may get 
through? Do you ever actually use 
an extinguisher to make sure that in 
spite of the tests at every stage, it 
isn’t somehow inadequate?" 

“Oh yes. Every day, extinguishers 
selected at random are taken to our 
Test Ground and operated in the 
normal way." 

“Have we covered all the tests 
now ?” 2 enquired hopefully. 

“What, had enough already?” 
chuckled Norman. “No. we’ve only 


materials supplied measure up to 
your demanding standards T* 

“Partly by carrying out our own 
checks, and partly by sending sam- 
ples of raw materials to independent 
analysts for examination,” he 
answered. “But the supplier has an 
obligation too. which ensures chat 
we receive high-quality materials. In 
the UK, in order to obtain certifica- 
tion to apply the BSI Kitemark to 
any product - you’ll have seen, this 
on our extinguishers - all materials 
from which the product is manu- 
factured must conform to the rele- 
vant . British Standard or other 
approved specification. 

“I haven’t said much about a nr 
carbon dioxide extinguisher*,” said 
Norman. “The cylinders for. these 
mast be made in conformity with 
Home Office requirements, or, in 
some cases, with tbe more stringent 
requirements demanded by certain 
overseas authorities.” 

A typical tasting pro gramme 

“Now, suppose we go quickly 
through the processes for just one 
extinguisher. Model 1807,** said my 
patient guide. These are: 

a) Components received at Goods 
Inwards are checked. 

b) A thorough inspection is carried 
out on all components which are 
machined in the Machine Shop. 

c) A 100% inspection is carried out 
after welding and braid ng of the 
extinguisher body and after each, 
subsequent operation. These 
tests are as follows: 

Jl Visual inspection of the wdd. 

2) Pressure testing the com- 
pleted body. 

3) Checking the thickness of the 
zinc applied for corrosion 
protection. 

4) Checking for quality sad 
appearance after painting. 

5) Checking of the drp-tabel 
charge head and charge plug 
assemblies. 


6) Checking every oi _ 
head ana hose assembly 

7) Test of complete head, hose 
and nozzle assembly. 

8) Chocking the weight of 
powder and CO, in the filled 
extinguisher. 

9) Bonding for 42 days, after 
which each extinguisher is 
again check-weighed. 

10) Final inspection before pack- 
ing ready for despatch- 

11) Final inspection of pressure 
gauge before -despatch. * 

dl Discharge and fire tests on 

extinguishers selected at random. 

Before I left, Norman showed me 
a letter received only that morning 
from a recent visitor. One paragraph 
read, “We were most impressed by 
the standard of your quality control 
at Ell and, which was above any- 
thing we have seen elsewhere." I 
could only echo that sentiment as I 
bade Norman goodbye. 


operating 


Loading extinguisher bodies an air-tesling machine. 


scratched the surface yet. For 
instance, there's all the testing 
associated with making Dry Powder 
extinguishers. We make all our own 
powder, you see, and Its production 
u checked at various stages to 
ensure strict conformity with our 
specifications.'’ 

“You obviously take the most 
fantastic care," J commented, “but 
how can you be sure that the 
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to our 3^4,000 220D saloon, but that doesn’t 
mean it nas expensive tastes. It means itfs 
smooth, reliable and economical. 
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THE U.K.-IRAN INVESTMENT CONFERENCE 

Mutual difficulties aii 


BY DAVID HOUSEGO - 

AS THE Irano-British Invest* 
merit Conference settled d6wn to 
its first working day here, the' 
emphasis was on airing tbe 
mutual difficulties that have 
emerged in carrying out joint 
venture projects. 

Industrialists on both sides 
raised the question of the Iranian 
Government's usual insistence 
that foreign partners should 
generally commit themselves in 
advance to export between 5-25 
per cent of their production- Sir 
Michael- Claphaxn k President of 
the Confederation of British 
Industries, wanted to know 
whether a foreign company, in 
making the commitment, had 
entered Into any legal obligation, 
pointing oat that is was impos- 
sible to forecast what would 
happen In- world trade. 

Lord Tborueycroft, Chairman 
of the British Overseas Trade 
Board and co-ChaIrman of the 
Conference, Indicated that a com- 
pany would even be nervous 'of 
making such a commitment in 
tbe UjK. where it had full man- 
agement control. An Iranian 
businessman also wanted to 
know - what affect his Govern- 
ment’s requirements would have 
on British investment decisions. 

Mr. Hnshang Ansary. the 
Iranian Minister of the Economy, 
replied that there was far more 
nervousness on this point among 
British companies than among 
prospective partners from other 
countries. What the Iranian 
Government sought, he 
explained, was an understanding 
that in return for a share in 


Iran's fast-growing market, a 
foreign partner should eprant a* 
Iranian company a share in its 
own established market abroad 
for as long aa circumstances 
permitted. 

He emphasised Iran’s flexi- 
bility and added “We are pot 
insisting beU and bijn water 
that the undertaking stands.” 
But evidently with the example 
of Dunlop’s reluctance to enter 
into such commitments In bla 
mind, he warned that' British 
companies could lose out to 
other foreign competitors. Tbe 
Japanese company Yokohama 
are now building the tyre fac- 
tory here in which Dunlop had 
earlier hoped to have a holding. 

Another area of diffie ilty. and 
one that la likely to be explored 
farther, is the training of skilled 
labour for joint venture pro- 
jects. Lord Nelsoi) of Stafford, 
chairman of General Electric, 
implied some scepticism about 
the Government’s programme to 
train 600,000 workers during the 
next five years. He -heard that 
tbe figure was for skilled and 
semi-skilled workers' who would 
mostly receive between four to 
six months training. In answer 
to a question from another 
British industrialist, Mr. Ansary 
said that the Government 
would not be granting tax incen- 
tives to companies establishing 
training schools hut that a pro- 
portion of the expenditure would 
be deductable from taxes. 

Mr. Ansary got some assur- 


ances from Sir St. John EJjtub, 
chairman of Imperial Metal 
Industries which is currently 
negotiating with Iran on a joint 
venture project, that British 
companies would be prepared to 
train Iranians in the U-K. home 
company as this would further 
tbe interests Df the joint group. 
Mr. Ansary was anxious aa To 

whether Iran alone would be 
expected to carry out the train- 
ing programmes for joint ven- 
ture projects or whether there 
were available in Britain Govern- 
ment or privately-sponsored 
institutions ready to help. There 
will probably be separate inter- 
Governmental discussions as to 
whether more Iranian trainees 
can be admitted to British 
universities. 

The Iranians got no assur- 
ances, however, over their fears 
of exclusion from the EEC's 
preferential tariff orbit Nor 
were the British aide able to 
offer much comfort over com- 
plaints that production here was 
held up by a shortage of compon- 
ents due to strikes In Britain — a 
point raised by Mr. Kheradjou. 
managing director of tbe Indus- 
trial Mining and Development 
Bank of Iran, the institution 
which has played tbe most 
prominent part in the develop- 
ment of joint ventures in Iran. 

In a speech that won a great 
deal of applause from the British 
delegation for its frankness, be 
had some harsh words to say 
about the operations of inter 
national companies in develop- 


PERSEPOLIS, Nov. * 

ing countries. • Too' aft w , 
bad made a poor choice of 1 
local manager, or 
to find the right matt,'® 
•sent out a second- of ~ 

choice. ' .5 

He criticised some of 
well for taking less hiu, 
the profitability of an e® 
abroad and in the sale , 
materials or cathpaoeq^ 
getting the assured.. ihcoijfe 
technical foes and royaWa, 
was not the basis; he 
a long-term stable r __ 

In question and ftoswa 
sions, tbe British able din 
have their fears set -at 
the reply of Iranian :oJj 
bow the present pifre 
operating here will 
They seem equally. Unepy 
declarations of officials" * 
exemptions of between 
ten years for industries 
outside Tehran would to 
tive from the start of pfwL 
Officials said that- .Britts^ 
patties should take tip ttejr 
individually with the ^ 
Government departments <i 
they could carry forwaj^i 
against future profits; 

On the other HahdT. 
firm assurances, over 
remittance of dividends 1 
reasonable assurances that 

Government would he.fled 
allowing joint ventures M. 
industries to import mad 
capital equipment .and 
portents - when there 
shortages' in Iran to ® 
fulfilment of a project 
reasonable period. . 


U.K. values Swiss textile exports improve 

S. African BY JOHN WICKS » ZimiCH, Nov.j 

llTlK IN the light of a de facto rising costs to be compensated ket for finished elothiof 1 

g.l.1 l a m ru Curias Won*, fnr hv aiNud-pd ovnfut nrieps shareo f EEC markets ra 

exports is expected to 
a result of the Swiss-4 
Market free trade asreema 


Why no ordinary manufacturer 
offers a front wheel drive transporter. 

Front wheel drive Is ideal for'25-3 5 cwt 
transporters, but weight distribution makes it 
unsuitable for heavier ve hide s. 

Influenced no doubt by tooling and 
production coses, ordinary manufacturers 
don’t build their light transporters any differ- 
ently from their heavier ones. They build 
them all with rear wheel drive. 

Why Mercedes-Benz do. 

We can afford to build our commercials 
how we like, because we build more than any* 
single manufacturer in Europe. And because 
weVe had more than 75 years experience, 
since Karl Benz built the worlds first 
commercial motor vehicle back in 1896. 

We chose front wheel drive for our light 
transporters because its best for the job. 

There's no rear engine or transmission tunnel, 
so there’s a low loading floor, giving you the 
capacity to cany* more. 

But front wheel drive isn’t the only diing „ . 

that our light transporters have going for 



Financial Times Reporter 

LORD DRUMALBYN. Minister 
Without Portfolio, said yester- 
day that his recent visit to South 
Africa was intended to signify 
“that Great Britain recognises 
and appreciates South Africa as 
a trading partner of major 
importance with whom we a s a 
country are most anxious to- 
rn ai main close and friendly 
relations.” 

Speaking at a luncheon of the 
UJC-South African Trade Asso- 
ciation. he said: “I was aware 
before l went that there wao 
concern in South Africa about 
the effect that our entry into the 
EEC could have there. I was 
also aware that there were 
doubts about Britain’s morale 
and economy and about our 
ability to deliver tbe goods 
Tbere. was hardly a meeting or 
meal at which these doubts an' 1 
i worries were not voiced. I dlt 4 
my best to altay them. I pointed 
out that British goods are now 
highly competitive and that 
South African exports to this 
country are highly appreciated 
here and still doing very well this 
year. . I do believe that tbe 
quality and seasonal advantage* 
if South African produce are 
meb that they will retain their 
market here 

"We would very much 
welcome more visits from South 
African businessmen whether 
in the public or the private 
sector, so that they could see 
for themselves what we have to 
offer to help them to develop, 
Iheir country. In the course or - 
the next few years South Africa 
will be in the market for a j 
whole host of developments — for J 
example coal mines, steel. plant, 
electricity generation, radio and 
television services, exploration 
for under-sea oil and gas, textile 
machinery, sugar refining , 
machinery, and land, sea and 
air transport. 

“ It looks as if 1973 will be 
a record year for U.K.-South 
African trade. Our exports are 
35 per cent up on 1972 and our 
imports from South Africa have 
already exceeded the total for 
any previous year.” 


Japan hopes 
for higher 
TV exports 

TOKYO. Nov. 27. 
THE JAPANESE electronics in- 
dustry nopes to increase its 
colour TV exports to Britain in 
1974 to about 350.000 sets from 
273.000 sets this year, the Elec- 
tronics Industries Association of 
Japan said to-day. 

Exports of monochrome TV 
sets to Britain are also expected 
to increase to more than 250.000 
seta next year from 220.000 sets 
in 1873. 

These are the figures recom- 
mended by Mr Noboru Yoshltl. 
head of the industry's delegation 
whicb had just returned from 
London, to the Ministry of Inter- 
nationa) Trade and industry 
The Ministry has the final 
authority to determine the levels 
of export control under Japanese 
law, U said. 


Targe Kama 
River order 

BRIDGEPORT, 
Connecticut Nov. 27. 

A S20ra contract for the 
material handling systems In the 
foundrj at Russia’s giant Kama 
River truck manufacturing com 
ilex has been awarded to Fata 
of Turin. Italy. 

ThU order covers power-and- 
free conveyors for the various 
foundry production operations, 
including steel, aluminium and 
iron casting 

Officials of Fata, a subsidiary 
,F American Chain and Cable 
■elfeve this to he the larges; 
nower-and-free conveyor contrac' 
»ver awarded to a single supplier I 
:ff such systems. 

AP-DJ 


BY JOHN WICKS 

IN THE light of a de facto 
revaluation of the Swiss Franc 
of 30 per cent or more, Swiss 
textile exports have surprisingly 
been able to keep up and im- 
prove in the past months, 
according to a recent statement 
by State Councillor Dr. Fritz 
Honegger, Vice-President of the 
Swiss Textile Chamber. Explain- 
ing this unexpected development, 
whereby the country’s foreign 
sales of textiles and clothing 
have risen by over 10-5 per cent 
in the first 10 months of 1673 to 
£2.0l9.1m., Herr Honegger said 
that what he called the general 
Inflation mentality and a con- 
nected “-consumption psychosis’' 
had made it possible for 
exchange-rate disadvantages and 


rising costs to trt compensated 
for by adjusted export prices. 

He stressed, however, that 
there had been only a limited 
increase in exports after price 
weighting and there would not 
necessarily be a corresponding 
improvement In profits. , The 
competitiveness of the textile 
industry would In future depend 
on a stable exchange-rate system 
and costs not increasing faster 
than abroad. Industry spokes- 
men fear there could be a sharp 
fall in demand on world markets 
in tbe future, with drastic results 
for Swiss producers. 

Last year the United Kingdom 
was the most important single 
market for Swiss textiles and 
second only , to Austria as a mar- 


Retail price, 
index up 32; 

THE GENERAL index oti 
prices rose by 32.S per.i 
between. June 16. "197ft" 
October 16 this year, Mr, 
Chichester^ lark. Minis) 
State, Employment, said 
written Parliamentary rep! 
terday. 


Newsprint price rise move opposed 


BY A. H. HERMANN 

THE INTENTION of leading 
German,- Finnish and Swedish 
newsprint makers to increase 
prices for 1974 deliveries in Ger- 
many by 16 to 18 per cent has 
met with opposition from the 
Federal ■ Cartel Office in Berlin. 
Tbe Office bas started proceed- 
ings for suspected abuse of 
dominant position against . two 
German companies and against 
German subsidiaries of Swedish 
and Finnish suppliers of news- 
print. 

The Cartel Office takes the 
view that the present, world- 
wide shortage of newsprint 
makes it possible to exploit The 
absence of any serious competi- 


tion and to ask for price in- 
creases far beyond what is justi- 
fied by higher costs. The 
Scandinavian producers in. par- 
ticular have already benefited 
considerably from the revalua- 
tion of the D-mark 
The German Cartel Office bas 
a strong legal position in this 
matter because th»- Federal iTnurt 

of Justice has ruled in similar 
situations that It is an abuse r >f 
market dominance to charge 
prices .which are substantially 
higher than prices which could 
be obtained in the face of 
effective competition. The 
Office claims, moreover, that in 
the past newspaper publishers 
were able to resist all increases 


in excess of genuioe li 
dependent on costs and e 
rate fluctuations. 

This is not tbe first it 
by the Cartel Office to 
pnce fixing agreements : 
newsprint. In 1971 the 
succeeded in torchir the S 
Norwegian and Finnish 
prim makers to give uo t 
restrictive trade agreed 
regarding Germany On i 
occasion the Cartel 
refrained from Imposing ( 
as it could not prove tbu| 
Scandinavian companies i 
knowingly infringing j 
German Cartel Law Tto l 

accented for the «*cnnd 


Another record year for Judge 

the cookware and plastic houseware group 

year ended 30th June, 1973. 



Mr.JJoyd Ressler who has recently 
completed his tenth year as Chairman 
and Msneging Director. During this 
time the turnover, profit and assets 
of the group have increased more 
than tenfold. 


TURNOVER UP33% 

from £4,475,000 to £5,950,000. 

PRE-TAX PROFITS UP 56% 

from £449,000 to £702,000. 

DIVIDEND UP 5% 

the maximum permitted. 

NET ASSETS UP 

to £3.9m after property revaluation, 
equivalent to 59p per share. 

PROSPECTS 

' Orders received in the first quarter of 
the current financial year are more than 
5056 up on corresponding period of 
last year. 


At the 38th Annual General Meeting of Judge Internationa! Limited. 
Mr. Ressler, the Chairman, announced that subject to an accountant's 
investigation and Bank of England consent negotiations had been 
completed for the acquisition by Judge of Sartel S.A., a Belaian 
company established in 1914, which specialises in the manufacture of 
high quality stainless steel cookware, copper cookware stainless 
steel tableware and hotel and catering equipment.These products 
will complement Judge's existing product lines of enamel and 
aluminium cookware. Sartel S.A. has a large, modern and well 
positioned freehold factory at Liege and will be used as a bese for 
22JS ra ??«? fW * °t, Jud0e * s houseware products. Further 

details will be published after Bank of England consent has been 

obtained and the accountant’s investigation completed. 


JUDGE INTERNATIONAL 

LIMITED 


Copies of the annual report can be obtained from the Secreiao/ 
P.O. Box 12, Briertey, Staffs. 
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AMERICAN NEWS 


U.S. urges support for 
dollar as surplus grows 


BY PAUL LEWIS. UA EDITOR 

IE NIXON Admin istraliuit is year to $6S0.2m.. compared with 

w urging Europe and Japan - - 


WASHINGTON. Nov. 27. 
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United 
Airlines to 
lay off 
1,000 staff 

By Guy de jonquieres 

VP VC YORK \nv 



led to * markprt something or a [ domestic night schedules to 

— t * «» «aas5 


S. Treasury 
■urge _ 

th some U.S. newspapers 4o> February. 


... Secretary, Mr. markets and it is now almost fact that the Treasury Secretary 
Shultz, in interviews lo the rates established last was not able to hint in his inter- 


What worries the view' that any 


y on his return to Washington U.S. Treasury, however, is the actually been reached 
or secret talks over the week- possibility that it will actually suggest that some of the c 
H with the French and (!prmun tnnvt> Vnrrhnt- n«i <-au>> thn, - : . ■. j ■ 


more of its daily flights and will 
stall laying-off immediately 
almost 1.000 pilots and cabin 
staff. 

These measures, which will 
Inin United's flight schedules by 
9 per cent., will reduce its fuel 
consumption by a further 5.5 per 
cent, below the 1972 lcveL 
Earlier voluntary reductions un- 
dertaken in October have already 
cut consumption back to 10 per 
cent, below the 1972 level. 

Nevertheless. still further 
retrenchments will be needed if 
the airline is to meet President 
Nixon's objective of lowering 
consumption to 80 per cent, of 
last year’s level, and Mr. Edward 
U. Carlson, the airline's presi- 
dent. said that such measures are 


agreement had 
may 

d with the French and German move higher next year' thus counrriesTre ‘biding' their lime!™ 
nance Ministers and the Chan- blunting the competitive edge u 

dor or the Exchequer. Mr. which American exports now However, it seems that a 

i thou y Barber. enjoy. curious reversal of roles is now 

At the same tune, the Com- At his meeting with other underway, with the U.S. starting 
;rce Department underscored! Western finance Ministers. Mr. to favour a more fixed exchange 

’ rapid improvement in the Shultz said that he discussed this rate system than it has tended 

3. balance of payments to-day problem aud put the case for to embrace in the past; while the 

releasing new figures which some intervention by Europe and Europeans see some of the 

yw a substantial surplus on Japan to prevent the dollar advantages of greater flexibility. 

•eign trade during October for appreciating unduly in terras of Already, at the OECD's last work- 

i second consecutive month, their own currencies. He pointed ins party number three meeting 
On a seasonally adjusted basis, out that by intervening to hold a few weeks ago, Mr. Paul 

ports reached 88,432m. and the dollar somewhere near its Volcker. Under-Secretary for 

ports $5,905m. to produce a current level, other countries Monetary Affairs, was urging 

-rplus of $527.1ra. Although would also be helping the cause other members to draw up new 

s is smaller than the 9873.3m. of monetary reform by encourag- rules for floating that would now being studied, 

rplus recorded in September, jog a reflow of dollars to the prevent currencies from appre- Mia Carlson also questioned the 

brings the aggregate surplus U.S. and thus reducing the over- dating unreasonably as well as widespread view that the flight 

r the first 10 months of the hang. depreciating. cancellations will improve profit- 

~ . ability. He said that operating 

savings will have to be weighed 
against rising fuel prices and the 
cost of servicing investments in 
idle ‘ aircraft. Moreover, be 
warned that passenger traffic 
may suffer from the effects of 
the energy crisis on overall eco- 
nomic growth. 

- The energy crisis has already 
resulted in a downward revision 
'of United’s traffic forecasts. Mr, 
Carlson said that the airline now 
expects that domestic traffic for 
the industry nest year will stag- 
nate, instead of growing by four 
per cent, as .previously antici- 
pated. 


Oil crisis boosts America’s 
small cars as motor sales fall 


DETROIT. Nov. 27. 


JALER SALES of new cars in cent in early November. period “merely confirms the 

u tTS fell about 4 J per cent Analysts attributed the slowing strength of small cars." One 
the mid-November period, of the decline to greatly analyst said. But analysts 
Icctinc prospective buyers’ increased sales of small and appeared uncertain whether the 
itinued fears about the- petrol subcompact models, some of strength of the small-car sector! 

3rlagc which, particularly subcompacis, reflected basic demand for carsj Mothballed 

The fall in sales was almost -had been in short supply in or “ panic " buying of small cars 
tirelv caused by plummeting earlier periods. in the face of the petrol 

ail ‘sales of large, standard- The fact that total sales fell shortage, 
cd cars, which arc not so only about A2 per cent, in the APL-DJ 
inomical on fuel as the small 


Banzer settles Bolivian 
political crisis 

BY HUGH CSHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


d subcompact models which 
ve been selling at a faster pace 
tn earlier in the year. 

Retail sales of new cars fell 
. an estimated 259.000 between 
ivember 11 and 20, compared 
th 280,683 a year earlier. 

■ here were eight selling days 
the period this year and last GENERAL Hugo Banzer, the This week's political crisis 
ar.) The total for the period Bolivian President has strength- appears to have been overcome 
is year is an estimate as ened the military representation for the moment, 
nerican Motors is not in the cabinet by appointing General Banzer has generally 
bedulcd to report sales until General Alberto Guzman Suarez maintained the balance in the 
lesday. foreign minister. Twelve mem- cabinet between members of the 

Despite the sharp fall in sales bers of the old cabinet, all of MNR and the right wing Falange 
' standard-size cars, ibe estim- whose members resigned en socialists Boliviano (FSB). He 
ed 4.2 per cent, drop in sales masse on Monday, were re- h however “ irrevnoahlv ’* re- 
the mid-November period was appointed. Sr. Ratal Leina Patino d Tn nit vearis 

t as sleep as the decline in of the Movimiento Nacionalista fu:,eci , T . S i- 
if»r recent periods. Sales of Rcvolucionarm (MXR> is the general elections. He had been 
v home-produced cars fell 11.4 mining and metallurgy minister nominated as iis presidential 
• coni. in. October and 11.2 per in the incoming administration, candidate by the FSB. 


Mobil Oil announced that the 
shortages of available crude are 
! forcing it to mothball its 47,000- 
! barrel a day refinery in East 
I Chicago. Illinois. Last week, 
I Standard Oil of Indiana an- 
nounced cutbacks in worldwide 
I refinery operations for the same 
reasons. 

The growing energy shortages, 
and fears of worse to come, are 


Portugal is hoping for more U.S. support in its African troubles in 
return for having made available the Azores for. flying arms to Israel. 

An airlift deal with Lisbon 

BY BRUCE LOUDON. LISBON CORRESPONDENT 

THE HEAVY dependence of the is not pro-Israel, or anti-Arab about the time of the beginning passed both Houses of Congress 
U.S. on the Mid-Atlantic (“just faithful to old alliances." of the Middle East crisis Gulf and is now in conference. The 
Portuguese Azores Islands in as one Portuguese official, executives were in Lisbon. They Portuguese are deeply troubled 
mourning the airlift to Israel lungue-in-cheek, put it). In left after a few days with smiles by this amendment, 
during the Middle East War has terras of relations with Black reported all around. ' Hanv r T « i p „i-i- tn ^ e 

brought about a marked shift of Africa it would have been informed speculation is that as reportedly to be 'tom between 
(he American altitude towards expedient to give the thumbs part 0 f the Azures airlift, deal the amendment and their back- 
Portugals African policies, down to the Azores airlift and ih e Cabinda oil is taken by the ins for Israel, which must take 
seasoned Lisbon observers make noises in support of the U.S. in direct exchange for crude into account the continuing 
believed it could prove or major Arabs. Instead a different ap- that is more suitable for Lisbon’s importance of the Azores in 
significance a! least for the proacb was adopted. As pieced refinery needs. (This is already, directly supporting Israel. In 
remainder of the Nixon Adinims- together From reliable diploma- to some extent, a requirement of Lisbon’s view the past few weeks 
slration. Ur and industry sources, the the standing agreement between have demonstrated verv cleariv 

When Washington planned its ,uain concern here was over the Gulf and the Portuguese Govern- that the Azores base is pf critical 

airbridge, it snon found doors consequences for future Aral* oil meat.) Hence Lisbon’s confidence strategic importance to the U.S.. 
being closed in its face. Mr. supplies. . particularly since despite the reported threat of a and must at all costs be main- 
Nixon’s angry reaction to the Portugal has been getting more “total trade boycott" by Arab tamed. 

noo-co-operation of almost all the than about 90 pfer cenL of its oil countries. is nrn i._hiv h«» «v_, - 

NATO countries is well-known. gJJ Aro h e OU „^ s prmcipill v ^ ^ ^ ’S 

The single exception was q a d S u l Ara la. 0 f ^ deal, a j, 0lrt t £ e tune seen — in negotiations over the 

Portugal, and even Americans in airlift began Portugal was facing next few months about the re- 

Lisbon will concede that without LonC^nied profound problems at the United newal of the base agreement 

Lisbon s mrtuJe^nce the a» rl i ft . . . Nations over the phantom which expires in February There 

nboot *%o^ibimi^fn 0n bo"oa SfS* i0, ‘ B Ser!l"L e,,e °S ,,Ce tSo Silky ?£ Jf 

•” ■—** SKS*"El« SSLtES 1“' ° f S&JrSBS Su&l Ibn. a 

The U.S. Air force has lung calm about ir The restrictions it T!l er ? v? ? s .. concern ,j hat tl ? e Azores base was no longer use- 

occupied the big. one time Sm hrtrSducid on cSSm £ “declaration'’ could wm fui. and Portugal's arrogant "if 

British base at Lajes. on the Jin w no men wJveJTthLn a R pr0V l 1 i ? t the UN - a “«J Pven you don't like it, get out" 

island of Terceira. in rhe l allow the insurgents to slip into response. 

Portuguese Azores. For future ■ -V. other European UN nienn berKhip with crushing 

negotiating reasons U.S. spokes- gSenre^s ^taSP^rtSnlv' 01 a effecr 0D portu f ja, ’ s African n{ff 
men. immediately before the product of Si? a^Hft deaf P ol,cies - ***** was Particular Ulfferent 
Middie-East war tried to dismiss acc0rdiniI t0 reUabIe sources ^ Xt°Uvbon" aw a “washineton^ ' Affer the IsracI airlift it Is 
the importance of the base, and Lisbon. Here it has to be recalled uuiZIZ Th^n 5 nSiStv K01ns 10 be ve H’ different in the 

hinted that it was not really that Gulf Oil is, at present, negotiations. Reports pub- 

worth too much. With all other exploiting the oil field off the „m. lia rrf nf nnn^itinn *11 ,ished ln Washington recall the 
doors closed. Ujes almost over- Portuguese enclave of Cabinda, p “ fm of sophisticated ground- 

night' became pivotal In mounung ju S t north of Angola Portugal „ , n a,u ? s 0 Guinea-Bissau. t0 _ air m i ss |j es being used by the 
the airlift. Without it Israel may. in normal rSm£ obtain?!!* 2*55S ^*****"2: 

would not have received in time, going world rate, some 50 P «. E The > c,te intelligence accounts 

the supplies she desperately per wn ,. 0 f Cabinda’s output of a °L Vr of deliveries to the FRELIMO in 

needed. some 7.5m. tons of crude a year f Z Mozambique of long-range Soviet 

There is an agreement cover- which, combined with about w«hS! n th !^w U ”2 rockets and other advanced 

ing normal use by the USAF of i.5m. From the Petrangol field -G 0UDC,J ; Washington would use weapons. The implication is that 
1 • “ L *■— * Its veto- Ambassador David the? U.S. will bo asked to supply 


this base, but it has been the gives the West African territory v* i„ «r nc 

sub jeer of much rancour in a total annual production uf counfemapon* as part of the 

recent years, and it would have some Bin. tons of crude a vear. A fl ican A l ?4 a l0 “ 8h **" e new deal. 

been a relatively easy matter for That is well in excess' of the GuhleLVhSu d^'lSrat'S" 81 ^ The- U.S. has been without an 

the Portuguese ta adopt the 8.5m. tons of crude and refined e a beciaranon. Ambassador in Lisbon for the 

same attitude as did the products which Portugal uses This is (he most solid indica- past nine months. A new man, 

Spaniards. Instead, if diplomats each year, but until now Angolan tion yet Df a change of heart Stuart Nash Scott, is expected 
in Lisbon are to be believed, the oil has supplied only about JO in Washington. There have been soon. In the view of most people 
Minister for Foreign Affairs. Dr. per cent. of Metropolitan others. The Nixon Administra- here he is going to face a deli- 

Rui Patricio, guided principally Portugal’s needs. The Cabinda t ion has reportedly asked Cun- cate lime trying to balance 12 

by his astute, newly-installed oil is high in wax content and gress to kill an amendment to years oE UJ5. neutrality in 
Director of Political Affairs, Dr. low in sulphur, and unsuitable the Foreign Assistance Act that Portugal's African wars and ibe 
Joao de Freitas Cruz, exploited for the Lisbon refinery. Most of would turn into a law the 1961 ban on the use of U.S. weapons 
the U.S.’s need to win com- it goes to the U.S. and Canada. Executive Order forbidding the in Angola. Mozambique and 
promises over Africa. Lisbon's Id times of war Portugal may use of U.S. arms in Portuguese Guinea-Bissau, with more impor- 
tup priority in foreign policy. pre-empt all of the Cabinda out- Africa — difficult though this is tant and eledorally-popular 

It should be said that Portugal put. and what is clear is, that since the amendment has already interests in the Middle East 

continuing to take their toll of - 
the motor industry. New car; 
sales during the 10 days up to' 

November 20 slid another 4.2 per ; 
cent, while this is less than the ! 
declines in several of the weeks 1 

beforehand, it offers no en-j THE -CHILEAN military junta is At the same time IS peasant workers without due cause. Cobre Cerriilos and Indugas. 

\ soing ahead rapidly to restore to u ? j 2P s XO lhe southern province in the industrial sector copper and bottled gas plants, 
is. looking with increasing con- 1 nuinp , c r „„ ia , nrt of Bio-Bio have been dissolved 


Chile junta returning farms and factories to owners 


BY HUGH 0*SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


} their former owners farms and 


CORFO. the state development are among 88 which will be 


^In the “ 2 ^* 0 / these^nd other factories taken over by the state commanded aUepedlv became corporalioa - has ‘announced that ^ u ™!. d oVer iq lhe next few *»W. 
signs of industrial retrenchment. 'during the AUendo Administra- they were tainted with Marxism undertakings will eventually CORFO has announced that 
the U.S. Treasury is starting tn tion. Some 33 farms have been The Chilean national peasant be returned lo their former strategic industries will not be 
tone down slightly its rosy assess- returned lo private hands and union confederation has cum- owners after having been n*. returned lo private ownership 
ments of lhe effects of the others are expected to be banded plained that agricultural em- quisilioned or managed by the nor will those companies whose 
energy shortages. i back soon. ployers have been dismissing stale during the AJJgnde period, owners left the country. 



We make Exide and Dagenite car batteries. 
More batteries than any other single U JC. 
manufacturer. 

So it would befoolish to pretend thatthe 
car isn’t important to us. It is. So much so that last 
year we were among the heaviest spenders in the 
world on battery development 

But we’d like you to get the car in its proper' 
perspective. Automotive batteries and products 
in Europe countfor 13% of our group profits. 
Which leaves anawful lot of profitin other areas. 


CHlORIDf 

More involved thanyou think we are. 


In industrial batteries (where we have the 
lions share of the U.K. market). accountingfor43% 
group profit. In battery charger technology. 
Plastics. Emergency lighting systems. Even 
bathroomware. 

We’re tellingyou tills fora very good reason. 

We’re fed up witiiheing described simply as 
makers of car batteries. Our- business is with 
rechargeable batteries of all kinds. Not to mention 
our growing interest in plastics, ceramics, metals 
and systems. 






As Perrier S.A. Paris will be 
quoted from now on 
in the Financial Times, 
it is considered that readers 
should have some information 
on this ve/y large French food 
retailing company. 



§ 


perncf 


With a consolidated turnover of approximately Frs. 2,000 miftion, the 
Perrier group is one of the largest companies both in France and 
in Europe in the food retailing trade. Its activities cover three main 
sectors : beverages, dairy products and confectionery, the first two 
being by far the most important 


beverages sector : 

world leader in mineral 
waters 


1972-1973 Financial Year 


Turnover 

Frs. 761 million 

Sales 

1,804 million bottles 

Factories 

18 

Staff 

5,300 


year. Due to the size of its collecting (main- 
ly in Normandy and Brittany), its modern 
equipment and its foreign outlets, Preval 
is one of the leading French milk producers. 
It has just taken a step into Englandthrough 
signing a distribution agreement with Dairy 
Produce Packers Ltd., in which Preval pro- 
ducts will be marketed under the "la bonne 
vie" trade-mark 


The group controls half of the French pro- 
duction in mineral waters, it principal trade- 
names being : . . 

1972-1973 Financial Year 


(Preval + St Hubert) 

collecting development 

development 1030 


in litres (million) 


Perrier 
Contrexeville 
St Yorre 
Vichy-Etat 


340 million bottles 
635 million bottles 
200. million bottles 
80 million bottles 


In the soft drinks sector, the main trade- 
names which are marketed are Pschitt and 
Pepsi-Cola the latter manufactured under 
licence and sold at national ' level. Total 
sales amounted to approximately 240 mil- 
lion bottles during the past financial year. . 



1970/71 1971/72 £ 1970/71 * 1971/72 


The group also deals in fruit juices and 
sodas (210 million bottles in 1972-1973). 
A new bitter lemon called Gini, was very 
successfully launched onto the market two 
years ago. 

The Perrier group also holds a leading posi- 
tion in beverage distribution. Together with 
the BSN Group, it controls the Vichy-Dis- 
tribution company, the largest wholesaler 
in France with approximately 700 million 
bottles. 

Perrier is presently active in penetrating 
the world market This has led to taking a 
large shareholding in San Pellegrino, lea- 
ding Italian producer of mineral water, and 
to promoting the sale of Contrexeville in 
Germany in conjunction with Union, the 
German subsidiary of Unilever. Other simi- 
lar efforts concerning North America Latin 
America and the Middle East will probably 
be announced before the end of the year. 


confectionery sector : 

a lesser activity but one 
in full expansion 


1973 Financial Year’* 


Turnover 
Factories 
Staff . 


Frs. 102 million 
2 

700 


** Estiniaiion 


Perrier turned over most of its confec- 
tionery activities- to Rowntree Mackintosh. 
This sector has consequently been reduced 
within the group. . 

However, the group still retains jJndt cho- 
colates (under licence) and Rozan as well 
as Dupont d’lsigny sweets, all three 
branches of which are expanding. 

102 

collecting 
development 


in francs (million > 


production 

development 

in bodies imillioni 


development 
of turnover 
(excl. distribution) 


in Irenes inulfioni 


J u 

Ki 

VV i 


/M 



v. i 
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1970/71 


1971/72 


16 1 


1971/72 


1970/71 1971/72 


results : 

a 30 % growth rate 


dairy products sector : 

one of the largest French 


companies 


During the past 'two years the Group's net 
profits (i.e. after tax) have risen annually by 
about 30 :. Results for the year which just 
ended indicate a similar growth and fore- 
casts for this present year tend to follow 
the same pattern. 


1971.1972 Financial Year" 


Source Perrier net results 
(not consolidated) 


Turnover 
Milk collecting 
Factories 
Staff 


Frs. 952 million 
1,000 million litres 
28 

3.300 


" Those iigufes rotor lo ihe 1971- 1972 financial vea r as igi"?- 
1973 y ear mch Conors is months is net relevant tor comparisons. 


in francs imiffipn) 


The above figures relate to Preval and to 
its mam subsidiary, St-Hubert a! though 
Preval has. in fact, a number of other 
branches. The consolidated turnover for 
Preya! strictly speaking amounted to Frs. 
1.117 million for the 1971-1972 financial 


m 

m 


1968 69 



1969/70 1970/71 197V72 1972/73’ 
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EUROPEAN NEWS 


Warning 
to Arabs 
on trade 


French evasive on Brahi 
‘joint energy front’ plea 




BY RUPERT CORNWELL 


PARIS. Nov. 27 I 


deals 


By Reginald Dale 


BRUSSELS, Nov. 27. 
MR. IV AR NOERGAARD, 
Danish president of the Com- 
mon Market's Council of 
Ministers, last night gave a 
clear warning • to Arab 
countries that they may face 
difficulties in winning fresh 
trade and economic conces- 
sions from the Community if 
they continue to cut back oil 
suplies to Western Europe. 

Public opinion in the Com- 
mon Market would find it diifi- 
cut to understand if the Nine 
agreed on measures to help tbe 
Maghreb and other Mediter- 
ranean conn tries If the Arabs 
treated (he community "tike 
an enemy,” Mr. Noergaard 
sard. Be was referring to new 
proposals for trade and 
co-operation agreements with 
Mediterranean countries, 
including Algeria, Morocco 
and Tunisia, which are due to 
be discussed by the council 
here next week. 

The Nine’s November 16 
declaration on the Midd* : East, 
widely interpreted as pro- 
Arab, represented a b alan ced 
compromise, Mr. Noergaard 
told the Belgian foreign Press 
association. . But nobody coold 
be sure “ where the balance 
will be next time.” This would 
depend on how the overall 
situation developed. 

Mr. Noergaard’? statement 
was the dearest warning yet by 
a community representative 
that Common Market countries 
may be forced into some kind 
of economic reprisal if the oil 
cutback causes serious disrup- 
tion 'n Western Europe. The 
Danish Minister’s remarks fol- 
low last week's statement by 
Dr. Henry Kissinger, the U.S. 
Secretary of State, that 
Washington would have to 
decide what ** counter- 
measures*' were necessary i f 
the oil shutdown continued in- 
definitely. The European Par- 
liament in Strasbourg baa also 
called for the study of possible 
sanctions against Arab 
countries : f the oil supply 
situation deteriorates. 

Bat aJthoBgfi Mr. Noergaard 
is President of the Community 
Council, his remarks do not 
necessarily reflect the views- 
of., other Common Market 
governments. Denmark is one 
of the countries most affected 
by the oil boycott of Rotter- 
dam. has considerable pro- 
Israeli sympathies, and faces a 
general election next Tuesday. 


FRANCE AND Germany to-day 
agreed to press for the meeting 
of the Common Market's Council 
of Ministers at the beginning of 
December to work out a method 
of consultation and mutual infor- 
mation between tbe Nine to cope 
with, the growing international 
oU crisis. 

However, at the end of the 
two-day summit meeting here 
France seemed as evasive as 
ever on the exact response it 
would give to Chancellor 
Brandt’s ringing appeal last 
night for European solidarity in 
the face of the immediate 
emergency. 

Tbe French spokesman said 
afterwards that Paris “ welcomed 
seriously " the call, but that 
caution was required in what 
was a very delicate situation. 
This somewhat ambiguous 
reply has disappointed the 
German side, who were hoping 
that tbe two days of talks here 
between Herr Brandt and Presi- 
dent Pompidou could clear the 
way for a significant advance in 
European political co-operation. 

On the energy crisis, the 
German spokesman explained 
to-day that tbe Chancellor had 
not meant to suggest last night 
that oil should start being 
re-routed from one country to 
another. This was clearly pre- 
mature, given the lack of. infor- 
mation on the relative positions 
of individual countries. 

France, for its part, supported 
the need for a greater EEC 
solidarity in energy matters, but 
in contrast to Germany, feels the 
present crisis should be treated 
as part of an overall European 
energy policy that looks as much 
to the medium- and long-term 
problems as it does to tbe short- 
term emergency. 

It became clear, m fact, that 
Paris for the time being is pre- 


pared to do nothing that might 
endanger its privileged position 
as. a recipient of Arab oU, which 
has allowed it to escape any of 
the restrictions Introduced in 
other European countries. This 
was implicitly admitted by the 
German spokesman to-day. who 
stressed that the present situa- 
tion called for much discretion. 

In the longer term. France still 
appears prepared only to bargain 
her short-term cooperation in 
fighting tbe crisis against the 
Common Market's acceptance of 
the French idea of a joint energy 
policy — tightly controlled Inter- 
nal markets and a close rein on 
the international oil companies. 

On some of the other topics 
that will be discussed at the 
Community summit in Copen- 
hagen, equally scant progress 
appears to have been made. 
Bonn has accepted the . French 
idea of more frequent summits, 
but Is against a fixed timetable 
of such meetings. 

They should not take over 
work that would normally be 
carried out by the existing bodies 
of the Community, nor should 
they interfere witb its other 
forms of political co-operation. 
Summits, Herr Brandt argued, 
should be called only to give an 
impulse to the Common Market's 
work, not to paralyse its usual 
decision-making processes. 

The problem of the Com- 
munity’s future uranium enrich- 
ment programme was discussed 
in detail between the- two 
Foreign Ministers. Herr Walter 
Scheel and M. Michel JoberL 
Both agreed that the two pro- 
cesses were “ complementary,” 
but the West German spokes- 
man was guarded on how quickly 
Bonn would be able to give Its 
answer to the Commission’s com- 
promise suggestion of parallel 
development of the rival 
methods. 


France has already anooitfo 
it will go ahead, alone if bm 
sary, with the Eurodif-bscu 
gaseous diffusion project TT 
Tbe other major topic * 
cussed over the past two 
has been European cfefaj 
co-operation. Not only 
examined at some length i 
M. Pompidou and Herr Bm. 
but tbe two Foreign Mini-* 
also devoted much time ip j£- 
Both sides clearly are ny 
concerned not to allow * 
improved prospects for" prom 

on this poinr to become bt>» 
down in a dispute over the a, 
framework for further ctKmg, 
tion. . ” 

Although France favours;: 
extension of the role of the % 
European Union, and Getm^ 
the NATO-linked Eurogrta 
spokesmen for both heads- 
Government and tbe Fori 
M inisters emphasised. . ft 
neither side was being dogma* 
and Bonn in particular, sea 
.to be flexible on the issue. 

On other one-time stombtii 
blocks, the two sides are tios 
than for a long time.; fi 
French and German spoken 
said there were “no problem 
between the two sides tm- a 
question of transition --tftjfoj 
second stage of EEC Eron®s 
and Monetary Union. Both fan 
a consolidation period to acbfa 
tbe goals laid down for sh| 
one which theoretically comet 
an end on December 31. 

On regional policy.' the Fra 


;ER|«A 




President an d his guest 
that the Fund Bbould go a 


that the Fund Bbould go ahead 
planned on January 1. but hi 
feel its resources should be n 
slderably smaller than Italy 
Britain would like. Both « 
support the creation of.. 
Accounts Committee to vet D 
spending, which has been subji 
to some’ embarrassing overri 
recently. 


COMMON MARKET 


Inflation study singles out U.R 

BY ROBIN REEVES BRUSSELS. Nov. 27.* 

IE EUROPEAN Commission’s Common Market countries is con- growth” in private coosttiaa! j:’ i \ ) < * \ •» 

mi economic renort singles talned in the report. Its business expenditure continued in a* u 


T HE EUROPEAN Commission's 
latest economic report singles 
out Britain and France as being 
particularly hard hit by soar- 
I ing food prices. 

Published here to-day, it says 
that since the end of the 
summer, the cost of living has. 
if anything, been rising faster 
again in a number of Com- 
munity countries. Prices of in 
d us trial products continued to 
go up at much tbe same rate 


as previously owing to the per- 
sistent pressure of wage costs. 


sistent pressure of wage costs, 
and the rise in world market 
prices for raw materials. 

Indications of. a downturn in 
business confidence in the 


Common Market countries Is con- 
tained in the report Its business 
survey of Community industry 
shows that the number of Euro- 
pean businessmen who consider 
they have “ above normal ” order 
books bas fallen for tbe first time 
for more than 18 months. 

The number of businessmen 
who expect production to go np 
has also fallen back further, as 
has the number who feel their 
stocks of finished goods are 
abnormally low. The survey 
Was carried out before - the 
development of the oil crisis. 

It concludes that though in- 
creasing more slowly, pew orders 
still outpaced the expansion in 
internal supply, and the “ lively 


Community countries. * 
On employment the reply 
says the seasonally-adjostt 
number of unfilled vacand 
tended to go up further lai 
member countries except Wj 
Germany, where enterprises « 
cautious over recruiting ■*& 
tional manpower In view of jl 
restrictive measures taken hyt 
Government and because o£ 
expected slackening in 1 
business trend. But overall 
suggests that lack of necess 
skills now appears to be 
impediment to any appredil 
reduction in the number of i 
employed in the Community. 


New proposals for laws u.K. renegotiation 
on sacking workers , f , proWem ’ h 


BRUSSELS. Nov. 27. 


THE EUROPEAN Commission 
I has modified its proposals for 
harmonising national laws on 
i mass dismissals of workers, 
partly in order to meet some 
British. Irish and Danish 
objections. 

The new proposals have gone 
to the Council of Ministers as 
part of the priority social action 
programme mapped out by Dr. 
Patrick Hilierr, Commissioner in 
charge of social affairs. 

The most important change is 
in the numerical criteria pro- 
posed by the Commission. Initi- 
ally, it had asked for common- 
procedures in case 10 or more 
workers were Involved. Now it 
saj^s that common procedure 
should be followed if five or 
more workers arc to be dismissed 
within a period of one month, 
the exact number depending on 
the size of the enterprise. 

The dismissals roust be for 


reasons other thao the individual 
behaviour of the workers con- 
cerned. I 

Under the Commission pro - 1 
pass I. an employer must notify 
the appropriate > public authority | 
of his plans, giving the reasons 
for the redundancies. Before! 
doing that he must consult repre- j 
sentatives of tbe workers to see. 
whether it is possible to reach! 
an agreement. If no agreement 
can be found, either side can ask 
for mediation. 

Under the old proposals*, the 
mediator would have been the i 
public authority but tbe newi 
plan says that mediation can also | 
be.carried out by other bodies or 
persons. This is a concession to 
the new member States who dis- 
like the idea of too closely 
Involving public authorities. 

But the Commission's new plan 
would still give the public 
authority tbe right to veto 
redundances. 


BY REGINALD DALE 


BRUSSELS. Nov.: 


A SUGGESTION by Mr. Ivar 
Noergaard. the Danish Minister 
for Common Market Affairs, that 
Britain should be encouraged to 
renegotiate the terms of EEC 
entry under a labour government 
drew a sharp retort from 
the Brussels Commission here 
to-day. 

The Commission said it could 
not comment directly on Mr. 
Noergaard’s remarks, but painted 
out that any renegotiation of a 
treaty, ratified by the member 
states would require tbe prior 
agreement of ail nine countries. 

Tbe Community was “always 
in movement," the Commission 
stated. By this, it was under- 
stood to mean that the Com- 
munity was in any case 
constantly adapting the original 
provisions of the Rome Treaty 
to changing conditions, and that 
renegotiation was therefore a 
“ false problem." 


Mr. Noergaard. who addr® 
the Belgian Foreign Va 
Association here last night e* 
one of the most syra path* 
responses so far from inside I 
Community to the Lab* 
Party's plans to renegotiate! 
entry terms. He was speaB 
as a Danish Social Demo? 
Minister, facing general elec® 
next week, but his remarks * 
given added weight by the a 
that he is current President 
the Common Market's Counefl 
Ministers. 

He said that as long as 1 
Wilson's intention was to 
negotiate the entry condiik 
and not to pul! out of the 0 
niumty. he could -nor go sSfP 
a Social Democrat colleagna^ 
long as that is his attitude,'* 
not give him a chance, if he 
the election, to renegotiate 
conditions?" Mr. NoerB^s 
suggested. 


’Action 

1 


FRANCE 


Conte interview ban stirs new ORTF row 


BY GILES MERRITT 


PARIS. Nov. 37. 


CENSORSHIP oF French radio 
and TV to-day leapt back into 
tbe headlines as a hot political 
issue. For tbe first time in six 
years the “Radioscopie " inter- 
view programme put out by 
ORTF’s France-Inter service 
was muzzled last night only 
minutes before it was due to 
broadcast an hour-long inter- 
view with the ex-head of the 
ORTF, M. Arthur Conte. 

M. Conte was sacked by 
President Pompidou just a 
-month ago following an 
embarrassing row between the 

Slate-controlled ORTF and the 
Information Ministry over the 
Government's use of the broad- 
casting service to further its 
own political ends. 


. Both M. Conte and Informa- 
tion Minister M. Philippe 
Malaud were removed from 
their positions after allegations 
of Governmental "financial 
blackmail " and 14 political 
interference." 

This week M. Conte is once 
again back in the news because 
he has just published his own 
account of tbe 16 months he 
spent as head of ORTF. In a 
325-page book called “Free 
Men" he hits back at the 
regime by painting a series of 
unflattering portraits of senior 
members of the Government 
and even of M. Pompidou. He 
does not, however, cast much 
light on the subject of censor- 


ship and interference, except 
to say that every Friday he 
secretly breakfasted with 
Prime Minister Pierre Mess- 
mer. 

The Conte “ memoires *’ are 
personally virulent but politi- 
cally anodyne. Nevertheless, 
the chance of the ex-broad- 
casting boss coming out with 
some particularly damaging 
revelation during a 60-minute 
interview • programme was 
enough for the ORTF— ^or the 
Government, the distinction is 
increasingly blurred — to clamp 
down with dramatic heavy- . 
handedness. 

Only minutes before ** Radio- 
scople” went on the air. its 
link-man, M. Jacques Chancel, 


announced to several napw 
listeners : “ I Sad that IJJ 
now obliged to devote the 
hour to recorded music o* 
1 was due to welcome * 
Arthur Conte on the PJ 
gramme for what 1 persoflM 
considered a newsworthy 
view now that his account; 
his time as head of 0 R“.® 
been published. 

“ But I have been asked* 
invite M. Conte here at aurt* 
time, in a couple of weeks 
now. For the first time s™ 
this interview progni^ 
began six years ago I 
therefore remain silent"^ 
which point M. Chancel ufl*** 
just one more word' • « 
" music.” - 


Strike halting construction projects 


BY GILES MERRITT 

FRANCE'S construction industry 
is now almost completely 
paralysed by the strike that has 
shut-down the hulk of the 
country’s cement producing 
plants. As many as 2m. men in 
the building sector arc estimated 
to be Idle as a direct result of 
the cement workers’ action. 

Now into its lltb day. the 
cement dispute has reduced 
French cement output by at least 
75 per cent. end there is little 
hupe that the strike will be 
settled in the bear future. 


PARIS, Nov. 27. 


According . tq regional Press 
reports here, building and civil 
engineering projects are 
virtually halted. The stoppages- 
appear to be nationwide. 

The cement workers’ bottle- 
neck strike is largely over new 
pay agreements 

The President of France’s 
National .Association of Cement 
Producers. M. Ballly. of Ciments 
Lafarge, has already emphasised 
that the employers since 1968 
have been at pains io improve 
their employees' conditions under 


four separate 'agreements provid- 
ing for higher wages, increased 
job security, monthly employ- 
ment contracts and union 
recognition. The companies also 
point out that during the past 
year cement workers have 
received an overall 10 per cent.: 
pay rise, while the official prices | 
index so far has registered only! 
a 5.7 per cent, increase. The 
cement workers’ point, of course, • 
is that inflation in France is i 
currently at an annual rate for! 
1973 or 11 per cent, and expected; 
to hit IS per cenL next month. ! 


Living cost \ 
index up t.1% 


By Rupert Cornwell 

PARIS, HO*' 5 
TEN DAYS before the pbg; 
national strike in protest 
rising prices, the French 
ment announced that the. cPJL 
Jiving index rose no ]e« 

1.1 per cent- in OctoberTT 
biggest single monthly ™ 
since January. 1960. . \ 

To make matters worse ® D . e S 
sharper rise is expected fof ' 
month, as the full effect of* 
recent oil price rises ‘ beepr 1 
fell. . . ' t- - ’. 
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Students freed in Greece ; Bas i ues 

7 ‘cpf firp’ 

broadcast today by PM to club 


lECE'S now niilitur-y regime 
iv freed must of the -300 
onls and jouns workers 
sled in Athens and Salon lea 
r the recent riots which cost 
life or 12 people and left 
c Than 200 wounded. 
ic revolt of the students and 
<crs. quelled by the inlerven- 
or troops barked by tanks, 
■nsidored to have precipitated 
demise of the dictatorship of 
ed President Papadopoulos. 
ie regime also freed several 
ibers of the outlawed Creek 
iminist Party detained after 
rii»ls. They included Air. 
ictrios Partsalides, a member 
te party's central committee. 
ie ti reck Communist Party 
*Y sent a statement to 
iiin newsmen asking for the 
rn of the arVnod forces to 
r barracks and tbc formation 
a Government of national 
>' tn draft a new democratic 
titution which would 
ruci any attempts at the 


establishment of a dictatorship 

Prime Minister Adamantfos 
AndroutsQpoulos will make his 
policy statement on radio and 
television to-morrow night. He 
is expected to explain or provide 
some clue as to how and when 
the new regime plans to steer 
the country back to democratic 
rule. 

President Phaedon Uizikis has 
said his regime will fulfil the 
pledge of the army revolution 
of April, 1907, to establish a 
sound democratic system. 
Observers here believe that the 
new regime will seek to estab- 
lish some form of guided 
democracy with the army 
remaining the custodian of law 
and order to safeguard the 
country from further political 
upheavals. 

The regime lu-day continued 
to consolidate its position within 
the armed forces. Thn supreme 
council of the urined forces pro- 
moted seven major-generals in 
the rank of lieutenant-general 


ATHENS. Nov. 27. 

and made two air commodores 
air vice-marshals. 

A presidential decree sacked 
three senior air force officers 
for allegedly plotting to over- 
throw the regime There was 
no explanation as to how they 
planned to do this. 

Pollution rules 
for detergents 

By Lo relies Olsiager 

BRUSSELS. Nov. 27. 
THE EEC countries have agreed 
on common norms to control the 
polluting effects of detergents, 
the European Commission an- 
nounced to-day. 

Under a directive recently 
adopted by (he Council of 
Ministers, detergents must on 
average be 90 per cent destruct- 
able by natural mirro-organisms, 
particularly in water. 


EST GERMANY 


Ruhr steel strike in balance 


(Y ANDREW HARGRAVE 

EL EMPLOYERS in the 
r this evening began con- 
ration of a reply to a threat 
idus trial action by leaders of 
)00 steelworkers. Yesterday 
■ Hans Mayr, deputy chair- 
of the metalworkers’ union, 
e of a " threat to industrial 
c *’ unless the employers ini- 
ert on their latest pay offer 
o-morrow afternoon. 

■ — Jis offer provided for an 11 
cent, straight increase on a 
year basis or 9.9 per cent. 
1U months, plus improved 
.;e benefits which would raise 
^ one-year offer to 13 per cent. 
X ■ i/i{ tis was rejected by the nego- 
•rs and Herr 'Mayr warned 
a new, improved offer was 


the employers’ “ last chance " to 
avert a strike. It Is expected 
-that when the Ruhr wage com- 
mittee meets to-morrow and if no 
satisfactory offer is received 
from the employers, a strike 
ballot may be called. 

The two sides have already 
agreed that any new agreement 
would run from December 1. a 
month before the current agree- 
ment is due to expire. The out- 
come of the present negotiations 
— and it should be noted that the 
employers have not dosed the 
door on - an improved offer — may 
serve as a yardstick for the 4.3m. 
metalworkers in West Germany 
as well as a great many other 
industries. 

Already the pattern of pay 
claims seems to suggest settle- 


FRANKFURT. Nov. 27. 

uienls a good deal higher than 
this year’s 8.5 per cent “ norm.” 
The leaders of 180.000 Post 
Office employees have fore- 
shadowed a 15 per cent, claim 
while the metalworkers’ union 
in Hessen has demanded a 17 per 
cent, rise for the 360,000 workers 
in the area. 

A good deal oF dissatisfaction 
among the 220.000 coal miners, 
evidenced by the three-day un- 
official strike it] the Saar in the 
autumn, has led the union to 
press for an advancement of the 
termination of its one-year 
agreement. The current agree- 
ment which provided for a 9.6 
per cent, increase is due to run 
out on August 1, 1974, but the 
union wants to end it three 
months earlier. 


ELI. KAO. Nnv. 27. 
HOODED AND armed men be- 
lieved to be militant Basque 
separatist*, set Bre to a crowded 

yacht club last night, police 
reported. It was the third attack 
in four years on the exclusive 
club, at CuechD on the Bay of 
Biscay. 18 miles outside this 
Basque industrial city. All are 
■Julieved to have been carried out; 
by the clandestine group known 
dS ETA — Basque Homeland and 
Liberty. 

The six raiders last night 
knocked out the doorman and 
forced 100 members and guests 
to lie on the floor while they set 
light to the wood-frame building. 
Everyone escape unhurt. Mem- 
bers of a West German trade 
mission were reported to be 
among the guests. Firemen 
brought the bJaze under control 
before dawn. 

From Madrid, it was reported 
that six Roman CalholiC priests 
have been Si*nt back to the 
special detention centre in 
J western Snain where they staged 
fa 13-day hunger strike. 

The .lustier Ministry said they 
were sen! bark yuslerdaj to com- 
plete their sentences at Zaraura 
—a jaii for convicted clergy — 
after eight days of medical treat- 
ment at a Madrid maximum 
security prison. 

The priests staged the- hunger 
strike in Zamora earlier this 
month to demand to be moved 
to ordinary jails to serve their 
10- to 50-year prison terms with 
other “political prisoners." 
Reuter 


Bonn achieves a small budget surplus 


BY MALCOLM RUTHERFORD 

5 WEST GERMAN Gu vom- 
it achieved a small budget 
alus in the first nine months 
hts year, partly as a result 
s decision to hold back sonic 
ding In the interests of 
omic si ability. The Finance 
•dry to-day reported Federal 
ding »u the period rf 
•3.100m. — just over N per 
. up on ilie first mm- months 
972. but below the H.ti per 
. rise allowed by the 
•cl. 

•deral G-jvcrmncnt revenues 


r-*sr In 11.8 per cent, to 
l).M83.400nj.. la reply because 
rising wages led to higher tax 
paynicnLs The surplus compares 
with a deficit of DM2.400m. in 

Germany’s choice: stability . 
or jobs. Page 19 

the comparable period or last 
\cai 

The net Federal borrowing 
requirement was only DM3Q0m. 
attains! DM3.8oom. in January to 
Sc member. 1972. 

The Ministry also reported 


BONN, Nov. 27. 

that DM2, 900m had been frozen 
with the Bundesbank. Over 
DM2,000m. of this arose from 
the stability loan which has 
been raised in several tranches 
in the course of the year. Some 
DM600m. came from tax 
revenues which the Government 
ehuse not to spend. 

Additional revenue from the 
10 per cent, surcharge on high 
income and corporation taxes 
which went into effect in July 
has not -yet been assessed. This 
too, however, is being frozen 
with the Bundesbank. 


Swiss to 
vote on 
controls 

By John Wicks 

ZURICH. Nov. 27. 
SWITZERLAND is to vote on 
Sunday on whethpr to continue 
the Government’s emergency 
anti-inflation programme, intro- 
duced by a set of Federal decrees 
in January. 

In an obligatory constitutional 
referendum, the electorate will 
be called on to approve or reject 
four decrees covering price, wage 
and profit surveillance, credit 
restrictions, building restrictions 
and limits on fiscal depreciations, 
if it is accepted the programme 
could remain in force for up to 
another two years. 

Government circles are ner- 
vous as to the outcome of the 
poll. Although approval seems 
more likely than rejection, 
referenda of this category have 
to tackle the double hurdle of a 
majority in the popular vote and 
a majority of cantons favouring 
the motion. In recent years, an 
Important finance reform Bill 
has been thrown out because of 
opposition from over ball the 
cantons. 

! Italy moves to 


Brandt again postpones visit to Prague! p^iti^ dnap 


Y OUR OWN CORRESPONDENT 

It WILLY BRANDT. ttVsl following agreement between the 
i. in Chancellor, was lo have West German Foreign Minister 
Pit in Prague to-morrow tu Herr Schucl and the Russians 
a treat} ftiially establishing over the interpretation of tbc 
mat it* tela', ions between the Berlin agreement which has held 
aunincv hut his nn-off visit up relations. 
m«.v again been postponed. Then Prague, reportedly under 
nut ie sources here expect East German pressure, refused to 
lake place before the end go along with the agreement 
.■ year. worked out in Moscow even 

hough November 28 was though it was later agreed upon 
• officially announced as the during a meeting between West 
fur Jhc visit, officials were German and Czechoslovak nego- 
Mins Herr Brandt’s trip tialors here. 


E DANISH ELECTION 


PRAGUE. Nov. 27. 

East Berlin was said to be 
intensely dissatisfied with the 
agreement which gave Bonn 
certain responsibilities for West 
Berlin which conflicted with the 
East German's view of Berlin as 
unconnected with West Germany. 

The fact that officials still 
expect the visit to come off sug- 
gests that the new phase of 
negotiations is not in' complete 
deadlock, though there is no 
indication what fresh compro- 
mise formula is being sought 


By Anthony Robinson 

ROME, Nov. 27. 
S1G. AMINTORE FANFANL 
secretary of the Christian 
Democrat Party and the prin- 
cipal arbiter of Italian politics, 
has responded to growing public 
alarm over a spate of particu- 
larly vicious kidnappings by 
charging the leaders of his- party 
in the Senate and Lower House 
with the task of preparing 
tougher penalties for this crime. 

Kidnapping is a notorious 
Italian crime, particularly in the 
bandit-ridden areas of Sardinia 


VSien welfare costs too much 


BY HILARY BARNES, COPENHAGEN CORRESPONDENT 


proportional rcpresonla- 
,a« introduced in Denmark 
5 the work of the Folketing 
?on earned almost entirely 
our parties — the Social 
; rats; the Liberals, who 
uni the farmers: the Con- 
ivus. representing the 
business classes; and the 
> 1 * — also knuwn as the 
Liberals — who fall 
»n tin* -iiciajisi and m»n- 
si groups. These four 
- h.i-.e been responsible 
j f< * making nr modern 
nk, creating Ihe wcllare 
.mil industrialism? the 
v in the post-war era. 

"r panic* have cnine intu 
Hiding from time to time. 

i tiWJU the fifth of the 
currently represented in 

fikeiuig established itself 
Danish scene, the Socialist 
's Fart} (SPIN, 
in the general election on 
her *1 something extra- 
-y seems about to happen 
iuiit ioiial party structure 
V to he shattered.^ and 
particularly the Social 
ntK which have always 
much the biggest, and 
tin governing pally, and 
•u l\ n bon I 10 lake a heat- 
mi’ which Ihev will have 
hfficuUy m recovering. 

. in a few months two new 
have conic into being 

ii ibeiJi ihe.v are likely to 
at least 25 pel vent of 
a! vote All live parties 
Iv represented in the 
nc are in dancer of losing 
mi ilie Social Denim- rat*, 
polls are anywhere near 

vi fft see their vole art 
bout 37 per cent, in Ihe 
u*. i inn to bi-twecn 20 and 
ci nt. and their rt*pr<“«*nla- 
uin 7u seats tu about 40 

hi o n! the new parlies to 
was the Progress Party, 


a frankly Poujudiste party, wbich 
advocates the abolition of income 
tax for all with incomes under 
D.Kr.60,000 (£4,000) a year and 
sweeping cuts in public sector 
employment and services. The 
party is led by a cheerful, rotund 
Copenhagen lawyer, Mr. Mogens 
Giistrup, who argues that with 
taxation accounting this year for 
52 per cent, of the national 
income, the people have been 
robbed of the incentive to all 
forms or work other than the 
efforts to avoid fares, at which 
hr huuscir says he is expert The 
party was formed last winter and 
by the summer was obtaining up 

to 26 per cent, of voter support 
in the most reliable oF the 
opinion polls. 

The second new party, tbe 
Centre Democratic JParty, was 
only formed this month. The 
founder was Mr. Erhard 
Jacobsen, .a Social Democratic 
member of the Folketing who 
broke Wilb his party and thus 
made the Government call a 
general election. He was dis- 
gusted with the Left-wing in- 
fluence which had been foisted 
upon the Social Democrats by a 
Parliamentary situation in which 
Hit- Government depended for its 
working majority ° n the support 
of the 17 members Of the SPP 
In ideological terms Jacobson 
remains a Social Democrat, a 
supporter and admirer of the 
Welfare State, but with no time 
ai all for the present leadership 
or its Left-wing leanings. 

Whal seems to have happened 
is that Lhc Welfare State has 
blown up tn the face of Ihe 
Social Democrats, the party, 
which did tun'll to create U. 
Nut tliat anyone, with the pos- 
sible exception of Mr Giistrup. 
vvimfe to set about dismantling 
the Welfare Slate: people like 
tin* palatial schools, hospitals 
and libraries and the excellent 


social services of every kind. 
But they have reached the poiDt 
of rebelling against the cost, 
especially if it means paying 
more income-tax where the mar- 
ginal rates on very ordinary 
income are very high. 

The Social Democrats appear 
to have lost touch seriously with 
the feelings and opinions of 
ordinary voters. In the past two 
years they have gone ahead with 
new. expensive social welfare re- 
forms. The Prime Minister. Mr. 
Anker Joergenscn, himself a 
former trade union chairman, has 
been met with marked lack of 
sympathy, even hostility. At one 
plant he turned on workers who 
complained about taxes 'and 
called out: "You’re a lot of 
bloody egoists.” It may be an 
open question whether this once 
great party of the workers still 
really represents them. 

Another issue illustrating how 
far the party is out of touch is 
its scheme for "economic demo- 
cracy,” which was intended to 
give employees of privately- 
owned companies eventual con- 
trol of 50 per cent, of share 
capital. That was to be a great 
socialist step forward. But it met 
with a crushing lack of interest 
from the ordinary workers The 
election and the likely conse- 
quences for the Social Democrat 
would seem to have killed this 
scheme for many years to come. 

Another important factor in 
the general disillusionment wbich 
affects all the parties, and not 
only tbe Social Democrats, is the 
failure of the Government to get 
on top of the country’s economic 
problems, partly the failure to 
control the growth of public 
spending, partly the problem Of 
failure to control inflation. 

ir there was one event which 
more than any other sparked off 
the current reaction against the 
traditional parties it was a 


dramatic round of parliamentary 
negotiations in the spring which 
were supposed to be about public 
spending cuts. When the results 
were revealed to the public, the 
cuts were almost undetectable 
and tbe programme consisted 
mainly of a series of tas in- 
creases in one form or another, 
including plans to increase tax- 
ation? for owner occupiers. 

The Social Democrats had made 
a serious blunder, facetting that 
the majority of their own sup- 
porters are home owners. It was 
in the weeks foliowing this 
debacle that support Tor Mr. 
Giistrup began to soar. Mr. 
Jacobsen has aJso obtained much 
.of his following by posing as the 
champion of the owner-occupiers. 

The Centre Democrats are not 
aiming for office themselves. But 
they could be in the position of 
King -makers. Mr. Jacobsen has 
said that he would like to see a 
coalition of Social Democrats, 
Liberals and Conservatives 
representing all the main popu- 
lation groups and therefore 
strong enough to take tough 
action rn practice if the Social 
Democrats are to be persuaded' 
to cd-operate with one or other 
of the Righr-wirtg parties, it 
would probable require the help 
nf the Radicals, whose leader, i 
Mr. Hilmar Bauosgaarti, is 
-strongly tipped to become Prime 
Minister again He headed a 
Rl“ht-Centne - coalition of 
Radicals. Conservatives, and 
Literals from 196S to 1971. 

Whatever the Government the 
problems Facing it are enormous. 
Mr. Bannsgaard has said that if 
the coming Government cannot 
solvf* the country's economic 
problems, the crisis nf confidence 
in thn present Political system 
nr wbich the disillusionment with 
the old parries is the evidence, 
could become critical for the 
future existence of tbe system. 



it’s a question of numbers, words, data and infor- 
mation handling, Olivetti is there. In the office and in the 
factory, in banks; in. schools, in airports and in railway sta- 
tions, in hotels and in department stores, in government 
offices, and in all public services. The Olivetti organization 
reaches every country in the world. 



we are on home ground. Our sales organization in this 
country has over 50 sales and service branches and a 
network of agents and dealers, with service centres in 
every main town. We have teams of specialists to help cus- 
tomers find the most suitable solution to their problems, 
and use our machines and systems to the best advantage. 

IN THE LOCAL 
PROCESSING 

OF DATA 

Olivetti created a world market for microcomputers, 
bringing the facilities of programmed electronic calcula- 
tion to any desk. From the famous Programma 101, the 
world’s first desk-top computer which used programs 
stored on magnetic cards, Olivetti has developed new 
machines and new systems, exploiting each new techno- 
logical advance to give them ever-increasing power and 
flexibility. We present the new 



the system which enables those engaged in scientific re- 
search or technical projects to process their data quickly, 
economically and on the spot. With exceptional storage 
and calculating capacity, and a simple and functional key- 
board requiring no special operating skill, the P 652 is an 
open-ended system, that can be extended at any time in 
capacity and applications by the addition of peripherals 
using different input/output media - from paper tape to 
magnetic cassettes. 
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the middle east and oil 


THE ISRAEL-SYRIA FRONT 


The freeze sets in 


BY ROBERT GRAHAM ON THE GOLAN HEIGHTS 


THE GOLAN Heights are a bleak 
place at this time of year. Winter 
has -begun to set in. Tempera- 
tures at nigh! will soon move 
below freezing point. Much of 
the time there is mist rain, 
sleet and. around Mount Hernion, 
snow. Even on a clear day a 
biting wind sweeps across this 
barren plateau which is over 
3,000 feel above sea level. 

The contrast between the 
Heights and Sinai is total. . The 
two most important factors on 
this front now determining the 
stability or the Arab-lsraeii 
ceasefire* are the weather and 
the nature of the terrain. 

From the flanks of Mount 
Hermon. south as the crow flies, 
fnf r*va<- 1 r«i>'es the 
tilts towards Damascus and the 
east, ft undulates, slightly inter- 
spersed with a series of rounded 
hillocks. There is little vegeta- 
tion apart from a few isolated 
trees and cultivated strips in 
wadis. As fur as the eye can see 
* Kn 1«Ttrfscii*M» strewn wit* 
dark grey basaltic rock of all 
sires which gives the landscape 
an ashen aspect- Only below 
Kuncitru does the landscape 
become softer and flutter. 

A natural 
barrier 

The rock is a natural tank 
barrier. It i« brutally sharp. 

and tank treads cannot stand 
ton much wea 1 * on *t. Th J c 
means thai tank activity is 
severely restricted. H is made 
more difficult by the good cover 
in the rocky undulations which 
can be used to good effect either 
by infantry with anti-tank 
weapons, or in the case of the 
Syrians with their highly effec- 
tive mechanised sugger missiles. 
Thus tanks arc more or less 
restricted to the roads or tracks. 
Where this rocky terrain begins 
tn disappear below Kuneitra. the 
soil is very heavy. Now that the 
rains have started the mud again 
render? major tank action 
difficult. 

In F.-ici it is interesting to see 
hww the nature nf the initial 
Syrian attack on October 6 was 
also dictated by the terrain. 

The main Syrian armoured 
thrust came from the centre 
opposite Kuneitra and to the 
south. It seemed aimed initially 
at Kusliniye and Kuneitra. the 
principal loan in the Golan 
then held by the Syrians. Israeli 
sources admit that the deepest 
Syrian penetration was as far as 
Kafr Xaffakh less than 10 miles 
from the key bridge over the 
River Jordan which connects the 
areas nf Golan taken by Israel 
in 1967 with Israel pryper. The 
Syrians, it is now freely ad- 
mitted, did occupy all but a little 
of Kuneitra and were only 
pushed out on the night of 
October S-9. The nature of the 


main Israeli counter offensive is 
to a large extent revealed by 
where it took place and the pre- 
sent positions now held. In the 
centre and south, where the 
Syrian armoured thrust was 
heaviest, the Israelis contented 
themselves with blunting the 

attack and pushing it back to 
the ceasefire lines. Being 
heavily outnumbered in tanks 
they preferred to strike north 
towards Damascus, where ihe 
combined weight of good artil- 
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the road from Beit Jinn to 
Qatana. the main Syrian garrison 
town, and which also dominate 
the Arkoub area of Lebanon 
where the Palesr nian guerillas 
are in strength. They also hold 
Beit Jinn itself which blocks a 
back route to Kuneitra. Finally 
they dominate one hillock just 
about two miles from Sassa and 
another to the right, thus con- 
trolling road movement from 
Damascus to Kuneitra via Sassa. 
All these positions, which 


\ ■ 

V 

Sfr: - : $. -n38 

i ■ 

Vi, ; .’. !l a.v • *, 

•t ; 'r* V Kafr KafftK 

w&jr — ~ ,y§ 


DAMASCUS 


mt H£Hr«a ^^'Qatara*^ 

\ , J* 


iSYHIA 


\ Area occupiad by I 
J Israelis in 1973 


bniya S anamefai 

Occupied in 1967 j 

-V , s 

Vu . 


M A x 

1 s RAE L *7 JORDAN^ 


lerv. airpower. infantry, and a 
relatively small lank force would 
be more effective. 

Thus the Isareli positions now- 
are rather like a pair of feet of 
which the left is inside Syria 
while the right remains behind, 
along the old 1967 ceasefire lines 
in the south. The Israeli penetra- 
tion is on a jagged line running 
south from the heights of Mount 
Hennon through Beit Jinn, just 
below Sassa. reaching to a point 
six miles away from the main 
Damascus area road. It then 
runs parallel at this distance 
from the road for about 10 miles, 
from some three miles north of 
Ghabaghib to just above Sana- 
mein. Then it cuts sharply, 
almost at right angles, back to a 
few miles below Kuneitra. be- 
fore finally following more or 
less the 1967 ceasefire lines. 

Turned 

around 

The closest the Israelis came 
lo Damascus is 23 miles. Within 
Syria they hold a number of 
inmo-tant strategic position* 
which were part of the second 
Syrian line of defence. These 
include two new positions on 
Mount Hennon which overlook 


- formerly faced towards Israel 
are busily being turned around 
the other way. Certainly in 
winter they are positions which 
do not call fur an Inordinately 
large force to hold them, allow- 
ing the Israelis to concentrate 
their main attention In Sinai. 

It is impossible to know what 
Israeli strength is and it is con- 
stantly changing. As for the 
Syrians, their strength, too, is 
hard to quantify. Where the 
Israelis are deepest the Syrians 
are on their old third line of 
defence, but- that need not mean 
too much, since virtually all the 
Syrian army i s either on the 
Golan front or in the vicinity 
of Damascus. Meanwhile, the 
Iraqis and, more recently, the 
Jordanians have left the front. 
Thus it is mere a question of 
the current shape of the Syrian 
army when considering any 
potential outbreak of new hos- 
tilities. The Syrian fallback by 
all accounts was orderly. But 
their losses were heavy. The 
Israelis are understood to have 
collected so far a great many 
“ workable “ tanks, mostly T-55s. 
while even this week a cursory 
g lance ar the battlefield revealed 
the hulks of upwards of a hun- 
dred tanks. Only ibe other day 
two more T-55s in near-mint 
condition, fully armed and with 


fuel, were collected from a field. 
Therefore, even if such losses 
have been fully replaced, doubts 
must remain whether well- 
trained crews are available. 

Against . this it is clear that 
any large-scale action on the part 
of the Israelis would be costly. 
There are isolated incidents each 
day, almost exclusively in the 
Beit Jinn area below Mount 
Hermon where the line is a little 
“ uneven-" But the tensions 
whicb exist on ibe Sinai front are 
generally lacking here. Tbe old 
UN observer force has moved 
back to some of its posts on 
tbe old ceasefire line and bas 
established several new ones in 
the forward Israeli positions. 
On both sides there are now 92 
LiN observers. Isolated com- 
mando action by both sides 
cannot be ruled out. but most 
military observers are agreed 
that conditions are such as to 
rule our any major strike until 
the end of March, when the 
weather improves. 

Keeping 
options open 

If that is the case, then it has 
important consequences on the 
situation in Sinai and on the 
west bank of the Suez Canal. It 
means that if tbe Egyptians 
wished to reopen hostilities, they 
could only -count on the Syrians. 
for minor diversionary activity 
until March. In the meantime, 
given the situation on the ground 
in the Golan, it looks unlikely 
if there can be any real move- 
ment between the Syrians andi 
the Israelis towards a disengage- 
ment of forces. This is so for 
two main reasons. Firstly, the 
difficulties of disengagement 
with the Egyptians will have to 
be resolved before anything else 
and this may not be concluded 
satisfactorily until well into next 
year. Secondly, the Syrians may 
wish to keep their options open 
— if only as a means of pressure 
— until the spring. 

As for tbe Syrians' demand for 
an Israeli withdrawal before an 
exchange of prisoners takes 
place, it will continue to fall 
on deaf ears. It even looks as 
though it will be difficult to 
organise tbe return of some 
16,000 Syrian villagers who left 
during the Israeli advance. That 
has been offered by the Israelis 
as a gesture of good will to help 
towards an exchange of priso- 
ners. At present many bouses in 
tbe villages have been taken 
over by the Israeli army which 
would presumably have to move 
into tents. In fact the only indi- 
viduals happy about the present 
situation on Golan are the don- 
keys, who, tied up by their 
owners before leaving, have been 
liberated by the ‘Israelis. 

(This bas been subject lo mili- 
tary censorship- 1 


Oil for 
Danish 
industry 
cut' 25% 

COPENHAGEN, Nov. 27. 
THE DANISH Government to-day 
ordered a 25 per cent, cut in 
oil deliveries to industry and a 
20 per cent, cut in deliveries to 
tbe transport sector, including 
bus companies .and the railways. 
Arrangements are being made to 
give dispensation to industrial 
companies which are heavily de- 
pendent on' oil for tbe actual 
production process. 

There is now general concern 
for tbe effects of the oil crisis 
ion employment and production. 
The Minister of Labour, Mr. 
Eriiog Dinesen, bas called in 
trade union and employers’ 
leaders for a special meeting on 
the situation later this week. He 
told a Prev conference that It 
might be necessary to ban immi- 
gration by foreign workers and 
suggested that firms which were 
In serious trouble because of 
lack of oil should consider in-> 
traducing a four-day week rather! 
i than sack people. A special 
Cabinet committee to 'watch the 
i effects of tbe crisis has been set 
up with Prime Minister Anker 
IJoergensen at its head. 

The Minister of Commerce,* 
Mr. Erling Jensen, said that at 
the moment, on the basis of .oil * 
company reports, the Govern- j 
rnent estimated that *stocks of 
| fuel oi] were adequate for 34 
days and with expected deliveries 
in the near future stocks by the 
end or January would be 
adequate for a further 31 days. 
There was heating oil today 
for 59 days but by tbe end of 
January this would be down to 
41 days, while petrol stocks 
were sufficient for 96 days now 
and another 85 days from the 
end of January. 

The share market has ■ 
responded negatively to tbe 
crisis, turning down last week 
and dropping four points to 
10Q.S on Monday. There were 
big falls in a number of leading 
issues, but in heavy trading 
to-day the market only fell 
slightly. 


The Financial Times. Wednesday flToyemfter 28 1973 




Arabs say EEC is targel 
of anti-Israel policy 


DIPLOMATS ATTENDING the 
Arab League’s summit here are 
not concealing their determina- 
tion to deliver a virtual ultima- 
tum to Western Europe to stop 
supporting Israel or face an even 
tougher oil boycott 

In private and public state- 
ments Arab leaders make it 
Clear that the European Com- 
munity rather than the US. will 
be the main immediate target 
tor their drive to isolate Israel 
because it is much more de- 
pendent on Arab oil than the 
Americans.. 

Simultaneously, the .Arabs 
have singled out for criticism 
the only Communist Eastern 
European nation that still has 
relations with Israel — Romania, 
Arab diplomats said. 

The maverick Bucharest 
regime of President Nicolae 
Ceausescu will be requested by 
tbe Arabs to break off diplomatic 
and economic* relations with 
Israel, conference sources said. 

1 A report drafted by the Arab 
Foreign Ministers specifically 
demands that European nations 
not only sever all their military 
'and economic aid to Israel but 
! lift their embargo on arms ship- 


ments to the Arab bloc, sources 
said. 

The request Is being formu- 
lated with an eye on prepara- 
tions rushed by the nine Euro- 
pean Community • nations for 
their own summit on December 
14-15, At the emergency con- 
ference in Copenhagen, the mne 
will study a better political 
cohesion to meet crises such as 
the Arab oil embargo. 

Egypt said to-day it would 
allow no impediment to Middle 
East peace negotiations and u 
anyone threatened not to attend 
“that Is their business." 

The comment came from the 
Egyptian official spokesman at 
the Arab Summit conference, 
Mr. Tabsin Besbir. who added 
that peace talks could go side by 
side with tbe military talks 
between Egyptian and Israeli 
officers at Kilometre 101 on iho 
Cairo-Suez road. If these had not 
finished in time. 

According to Egyptian sources 
here, the Kilometre 101 talks 
have as good as reached agree- 
ment on withdrawal of forces of 
both sides to the October 22 
ceasefire lines. But another sub- 
jept — disengagement of forces so 
that they no longer confront each 
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other directly— has stilL* 
thrashed out .■ r* 

Mr. Bestur was' 
journalists as the summit 
ing went into a second J - 
secret sessions. H3g n. 
to the peace talks came 
he wis asked what would fiL 
if Jordan refused to tafcr 

Jordan's claim . that T 
Hussein is the only legal , 
sentative of Palestinian* 
pitted the Hashemite Kir 
against all the rest of the 
leaders, who are gtvW 
Palestine Liberation C 
tlon (PLO) leader, Mr. 
Arafat, the status of 
representative. 

Egypt is evidently , 

satisfied with the way q, 
have been ■ going at the 
fcrence here. Mr. Besbir 
that after intensive work bt 
foreign ministers the confer 
was 'to all intents and purj 
over. 

On the Arab oil sqm 
Beshir said. “We want to* 
tain good relations with aifi 
world. We have no spin 
vengeance. There may y 
yardstick of friends and end 
but we will not be drawing 
any lists." UPI. ReaU 


Japan may ask U.S., Britain 
to help ease supply pressure 
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I Russia steps 
up supplies 
to neighbours 

By David Uscelfes, 

East European Correspondent 

ACCORDING to Moscow Radio, 
the Soviet Union is steadily 
increasing supplies of oil to 
Communist neighbours who are 
linked up to tbe Druzhba 
(Friendship) pipeline. 

A Druzhba official stated lhat 
supplies to Czechoslovakia. 
Poland, Hungary and East 
Germany were currently 12 per 
cent up on last year’s levels and 
are running slightly ahead of 
schedule. He said the rise had 
been made possible by the 
addition of new capacity. 

In spite of these increases 
Poland recently introduced 
measures to reduce fuel con- 
sumption. blaming the difficulty 
of obtaining supplies at the 
present time. 

In Czechoslovakia car owners 
have been told that thanks to 
plentiful supplies of Soviet oil 
there would be no increases in 
petrol prices either this year or 
next The country has been alive 
with rumours recently that the 
West's energy crisis would lead 
to cutbacks in supplies. 


JAPAN may ask the UJC. and 
I U.S. Governments to " intervene” 
i with certain international oil 
companies in order to ensure a 
fair distribution to Japan of non- 
Arab oil. • 

This is the view of sources in 
the oil industry following what 
appears to be growing Japanese 
agitation about tbe effects on its 
oil supplies of the international 
companies' policy of distributing 
oil supply cuts equally between 
consuming countries. 

Some sections of the Govern- 
ment feel that the policy of 
“equalising” cuts hits unfairly 
against countries, which, like 
Japan, arc overwhelmingly de- 
pendent on imported oil for their 
energy supplies. There is also 
a fear that if the majors continue 
with their policy Japan's 
attempts to win more favourable 
treatment from Arab oil pro- 
ducers (through the adoption 
last week of a pro-Arab stance on 
the Palestine issue) could prove 
counter-productive. 


The Japanese hope to be 
exempted from at least part of 
the Arab oU cuts as a reward for 
tbeir new policy. But they fear 
that any reduction in the cuts on 
Arab oil supplies could he 
followed by increased diversion 
of non-Arab oil away from Japan 
by the international companies. 
At least one international major 
has admitted that this might be 
a “logical" consequence of the 
supply policy being followed by 
tbe oil companies. 

Representatives of the seven 
majors which supply Japan were 
summoned to the Ministry of 
International Trade and Industry 
last week and asked not lo 
discriminate against Japan in 
their allocation of oil. Several 
of the majors have apparently 
made the point n the Govern- 
ment that their role as arbiters 
in the allocation of supplies 
arises not from choice but from 
the failure of tbe Japanese and 
other Governments to agree on 
a formula for International oil 
sharing. But this has evidently 
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not been enough to reassa/tj 
Japanese authorities. ; 

Japan gets about SO peri 
of its oil supplies from 
majors and roughly 60 pen 
of its supplies originate in 
tries outside tbe Arab wort 
is no secret that part of tl# 
Arab oil which would nor 
come to Japan has been di 
by the majors su as to mil 
the effect of the Arab oil ( 
Largo against the US. and 
Netherlands. < 

RAID ON 
REFINERS 

TOKYO, Not.: 
THE FAIR Trade Corani 
to-day raided 13 oil refining I 
including three foreign 
panies suspected of prict 
lusion, a Commission spoka 
said. Commission officials 
raided the Petroleum Feden 
of Japan to seek evidence tt 
had a ranged cartels for i 
taining prices and allocate! 
volume of petroleum pro 


Italians search for loopholes 


BY ANTHONY ROBINSON 

THE ITALIAN Government 
bas now drawn up detailed 
plans to conserve fuel. These 
come into operation this Sun- 
day with tbe prohibition oE 
Sunday driving. As expected, 
the Government’s fuel and plan- 
ning experts have been faced 
with an avalanche of ingenious 
requests for exemptions — 
bishops seeking permission to 
tend the souls of their scat- 
tered flocks, civil servants 
conscious of the indispensable 
nature of their positions, out- 


lying restauranteurs and 
hoteliers fearing financial 
disaster, and so on, as far as 
the inexhaustible limits of the 
Italian imagination. . 

But this time the new-foond 
taste for Anglo-Saxon-type 
austerity and rigour, as 
favoured by the ascetic 
Treasury Minister Sig. Ugo 
la MalCa. appears to have pre- 
vailed and exemptions to tbe 
rule are few and precise. 
Vehicles in the active service 
of tbe armed forces, police, 
ambulance and fire services 
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are of course excluded 
the ban.. So are milk I 
and motorised hearses pd 
loaded or about to bci. 9 
mats are also accorded dis- 
sation from tbe rules, alou? 
paralysed people io l 
motorised wheelchairs and: 
day 6taift workers, although 
latter group are only penni 
to travel straight .to wort 
back along an approved ro 
Doctors, vets and mid wive 
duty will also be allowed 
circulate within the limlH 
their practice. 
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By. I1$a Sharp 

SINGAPORE, Nov. 27. 
THE SLVGAPORE stock market 
continued tbe panic fall begun 
yesterday, dropping another 
19.13 points to-day on top* of 
yesterday’s fall of 16.05 points, 
and forcing the stock exchange 
to take action to-night 
Late to-night the exchange 
announced that all dealings must 
be done on an immediate 
delivery basis as from to-morrow. 

This was obviously a n attempt 
to curb tbe shortselltng which. I 
as one exchange source put it 
lo-night. M is the catalyst to the 
plunge Observers say the 
slump, which left the Straits 
Times industrial ordinary Index 
at 297.38 to-night as opposed to 
316.51 yesterday, bas been 
triggered by pessimistic Singa- 

S ore Government speeches pre- 
icting depression for Singapore 
as a result ot the oil crisis. 

The Importance of the Govern- 
ment speeches can be gauged 
from the fact that the Singapore 
Straits Times inadvertently 
failed to send, a gloomy speech 
made on Sunday by Dr. Gob 
Keng Swee, Singapore's Minister 
for Defence, to the Malaysian 
Straits Tiroes for publication yes- 
terday, with the result that the 
Malaysian exchange remained 
relatively steady, dropping only 
4.73 points. On the publication 
of Dr. Goh's speech in the 
Malaysian paper lo-day. however, 
the Malaysian exchange lost 14.94 
points, finishing to-day with tbe 
Straits Times Index at 312.57 (the 
two exchanges’ index base years 
are identical as they split only 
this year). 

The Malaysian exchange is 
still firmer than Singapore's 
however, reflecting its more 
secure position as far as oil 
supplies go. Optimistic mid-term 
reviews nt the first Malaysia 
plan, have helped to boost market 
oanflrlenr-e in Kuala Lnmpur. 

• AP-DJ adds from Hong Kong; 
Strong selling pressure caused ; 
share prices tn fall sharply ! 
across the hoard on the Hone . 
Konq stock exchange in brisk] 
trading. The Halts Sene index i 
shed 32.03 points to 5l6.it 


BY OUR ASIA CORRESPONDENT 


CHINA is watching carefully 
and suspiciously for the outcome 
of the visit of the Soviet leader, 
Mr. Leonid Brezhnev, to India. 
Peking Is worried that tbe 
Kremlin wants to encircle China 
and will try to make a treaty 
with India which would advance 
this cause. 

These fears were given some 
substance when UPI reported 
yesterday, from New* Delhi, 
quoting Soviet sources, that 
Moscow was pressing for a 
military treaty among the Indian 
Ocean States to combat growing 
Chinese influence in tbe area. 
The report added lhat the sticky 
point of the Indo-Sovjet talks 
would be the Soviet Union’s 
wish for permanent port facilities 
for its navy. 

India’s Prime Minister, Mrs. 
Indira Gandhi, and Mr. Brezhnev 
met yesterday for a second round 
of talks. Mrs. Gandhi is likely 
to resist the Soviet pressures 
for a base beeause she values 
the country's claim to a non- 
aligned position in tbe world. 
At a banquet on Monday night 
she said that India believed in 
Asian co-operation “ ip as many 
forms as are freely agreed upon," 
which was taken as a reference 
to Soviet plans for an Asian 
collective security system. 

Mrs. Gandhi also referred to 
differences between the Indian 
and Soviet political systems and 
said; “ We neither wish, nor 
would it bo possible in practice 
to travei the same road." 

But Mr. Brezhnev Is likely to 
try hart <o use India's requests 
for military assistance as a lever 
to gain an Indian-base. 

China has not yet commented 
directly on the Soviet visit, hut 
the New China News Agency 
yesterday cited dissatisfaction 
among some Indians about Mr. 
Brezhnev's scheme for a collec- 
tive Asian security system and 
quoted a newspaper as saving 
that the Soviet Union's aim was 
“the mnlai nmen t of China, the 
same foreign policy aims of the 
13. S. about 17 or IS years ago.” 



And in a commentary last old-time Tsars and taking tfc 
week the agency spoke of Soviet road of gunboat dipto®* 
ambitions in the Indian Ocean: old-time imperialism, is sW 
“ The Soviet revisionist renegade up its expansion towari* 
clique, inheriting the skills of the Indian Ocean,” it claim**- 

Pretoria reverses polic) 
on foreign-owned bank 

BY GRAHAM HATTON JOHANNESBURG!!, N 0 *- 

IN AN APPARENT bid to bolster the original announw®* 1 
foreign investors’ confidence in May of the 10 per ceat-rt 
South Africa, Pretoria has ment was received 
reversed Us policy towards overseas. - 

foreign-control led banks. The Locally, the 10 
Finance Minister, Mr. Diederichs, requirement bad been 
has announced that while by the Cane chamber .» s 
foreign-rsntrolled banks will still merce as “ a rather cn^J 
be required to reduce their festation of economic tag 4 : 
foreign shareholdings to 50 per at a time when 
cent, by L9S3. they will no longer, country nor ks ecQ0°®i 
as announced earlier this year, afford to frighten off 
be forced to reduce them further or potential investors," : 

to only 10 per cent. 

The reversal was welcomed to- tTItfVATTA 
day by Barclays and Standard. 
the two largest banks in the ABSENT FRO# 

country, both of which are rrocuriMV 

foreign-controJIed. Mr. Bill Pass- CEREMONl .* 
more, managing director of the NAIROBI.^ 

Standard Bank Investment Cor- KENYA'S PresidenLj 
poration, said “We welcome the Kenyatta, did not 
decision of the government to person to-day to 
reconsider the position of over- scheduled opening 
seas shareholders in South the International Labfl^ 
Afncan banks. Our parent com- sation's regional con^ 
pany in London is quite pre* Nairobi. 
pared to see its shareholding re- His speech 'of 
duced to a 50 per cent, participa- read, at bis j 

tlon over a period, provided this Minister of State 
is done at a reasonable con- dent’s office, Mr. MWff ■£?! 
sideration. We feel that a policy No explanation was gl*® 
ofeqtwl party rship will provide 240 delegates. 
greater benefits to all concerned. Asked why Presided 
especially now that South Africa who is 84, had not appe^ 
is in need of international good- hwid of the Preside?^ 
w, £v - . „ unit said there 

t t)o , ll,n £. genera] comment. Yesterday. ^ 
52HJC* r .Barclay*, said the Kenyatla addressed 
* he p kj* hunk to crowd at Nakdru 
fnJIi J? ’"L,?* / Ul “ re - With a to Nairobi in the 

X E? of , onIy 10 p pr 0,00111 he wrn t* 

would have had figure at t&e 
nu future at *11. He added that of Kenya’s indepcadea^ 
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owners. 


Fact: When Volvo owners were asked: 
‘What will be the make of your next car?’ Nine 
out often of them answered ‘Volvo’.. 

There's every reason to believe the trend 
will continue, since this year, the new Volvo 144 
is even better. 

Little refinements, like shock absorbing 
front and rear bumpers (saving you the dents 
and expense that parking can cause) like a 
device to tell you if an exterior light has failed, 
like an indicator that nags you to wear your 
safety belt, make the 1 9/4 Volvo even safer, 

even more economical to drive. 

And this year the 144 has a fully collapsible 
steering column, with a wheel that aligns with 
th^boay on impact - one of the safest there is, 
on any car, at any price. 


The Volvo 144 is not only utterly reliable - 
it's also built to last A Swedish Government 
test proves the Volvo to outlast its competitors. 
Its life expectancy is more than 14 years - and 
that’s in the Swedish climate! No wonder the 
144 is guaranteed for a full twelve months - 
regardless of mileage 

But none of the Volvo’s qualities would 
account for such exceptional loyalty unless the 
car were a joy to own and a joy to drive. Which 
indeed it is. Ask a man who drives one 

Did you know, for example, that the Volvo 
144 has a u nique ten went ventilation system 
for your comfort? 

Get all the facts about the 144 from your 

local Volvo dealer. You’ll find that for the 
money you’re getting a very great deal indeed. 


The Volvo 144 De Luxe Saloon costs from 
£2195-05. (Manufacturer's recommended retail 
ding VAT and special car tax). 

1 


price including VAT and special car tax) 
Cut here 

Please send me the facts 


I would like to know more about the new 
Volvo 144. Please send me the Volvo Fact Kit which 
I can study at my leisure. 

Name 

Address 


FT2811 


VOLVO 

For immediate information post to, or phone, 
Customer Relations Dept, Volvo Concessionaires 
Limited, Lex House, 370/386 High Road, Wembley, 
Middx. HA9 6AY. Telephone: 01-903 3611. 





















• PRODUCTS 

Glue with SHSHS 

1 1 refill bottle available from which at Islington, 

tin nmh Ptn the brush top bottle can be top- When stacked the units may 
ltv L»-t v/ L/tviil ped up agaim and again. be moved easily, using suitable 

miLmrmTV on the Euroanglia operates from pallets, into storage areas, or can 

SSlTvsS iS 


EDITED BT ARTHUR BENHETT AID TEB SCHOETERS 


Multi-drill beads save time, ( 
manpower, capital equip™ 


m s 


© data processing 


NCR goes for home base 


Improved 

stability 

eliminates 


AT LONG LAST, NCR has moved unit. Though the ledger card memory with access speed of ■ , -i 

to exploit its large base (about system is replaced by a random two bytes every 12 micro- tTllCf Q j/'pC 
500 installations in the U.K. access disc file, the visible seconds. One input/output trunk lUlOlUXkvJ 


British market is a squeeze ««« , 

bottle of glue with a brush top ™ 3 
the latter patented and not 

before marketed here, though it ^ I s\q 

has been popular on the Conti- i>Ccl L D V/lUuv 
nent for years. The glue itself 
is strong, colourless, sticks 1IT- ^ 

paper — even thin paper— without II [j 1 1 jy C 
wrinkling, sticks polystyrene Ir 

without damage, does not smell \TTor*n 

once it is dry and can be rubbed M j[ £j,W Cl O 
off the fingers while still wet ...... 

leaving no tore or smell, so the IN A system of stadium seating 


area of play. Construction is in 
high tensile steel giving a totally 
enclosed deck which in addition 
to providing rigid in-*, guards 
against the loss of personal 
belongings and eases litter 
removal. 




DEX GEARS LIMITED -• 

Bcdworth Road, Longford, • 
Cowntiy, England 


More low 


500 installations in the U.K. access disc file, the visible seconds. One input/output trunk 
alone) of visible record com- record is retained by the ability includes a scanner to access the . 


facturers might find it ^ 
to keep production jina-a 
to meet urgent order raw 

meats. 

Last year, says Adcob 
number oE users also ^ 
generators producing 110 « 
This winter, soldering took 
operate from virtually all 1 


_f licensees claim ’ recently introduced by the EMI .,14. ‘ generators producing 110 , 

{ mistakes ■ Eui r s - to ’ i» ssimi volt irons "“fa sss s? 

ik UIlOLajVL/O m ^ conce § t o£ tiered AFrER BEING u caught on the standard voltages will bei 

g MANY OF the. stalled Xlesale JS* » seating is retained, hop- last year during power able. 

, « •** mysterious' errors" attributed to the retail <trade However each tier is mounted crises. Adeola Products sa* s Apart from taking a. i 

ssgs; wmmwMmM WMMMMWM MMml, WkM!i 1^ 


puters of the NCR 500 series by to display any ledger record on lower speed . peripherals and a - Qr _ “V fl1 rr£rifr wholesale direct to large firms seating is reuuueu. nop * Products says it Aoart from tafcinc a 

bringing out the NCR Century the screen. highspeed trunk provides access *233 un£ ?r ahd ro the retail -trade. Bom; each tier mounted ^ ses s ' te ^ Ia U p pSctfon of longer^thr^r SffS4 

TO, smallest member of the t«s , 1M , to the' disc uniL ■ - • t0 - computer roaiiuncuons are Pmd1{ tend not to use slue or on wheeled dollies so that it can nas sieppea i rnn < m : ^ 7? 


pSfSfZ s Wggaae srss Jhhukkb sum* 

putting the question to locations. When data is entered in computer system to malfunction, 

i!2? ° f h W * he > SUch a m ° v * Was through a terminal the computer J,l£Sd^^Thk te baS? t hardware consequenUy producing garbled 
likely, but it appears to have carries out all the user-specified clad . T , J?? 510 Jw f a ‘r a: ** -arhlert orinUmts and 

been delayed because in the ILS. chocks , and immediately reports ^ Sqnare fect - o£ retrieval of information. With 

tire tendency bad been for \RC errors which the operator can <m-nnc» Teal-time systems these 


ip 


been delayed faewue In the U S. chocks and immediately reports S252£«W 25 square feet oE of Wth 

the tendency bad been for \ RC errors which the operator can on-line real-time systems these 

iweis in general simply to scrap correct immediately. Only error- errors are often- not discovered, 

ledger card machines after con- free data is accepted by the 1?°“?°“ „ da ^ JK? e, !H2 therefore the re-running of a 

verting to a magnetic system oi system. «“*» “ PasrojU sales KpcnmeT neemrv 

whatever make ... . ledger and purchase ledger, cod program becomes necessary 

Once data is fed in it is at u m „i, qvailahlp anart from causing confusion and loss of 

The move now recognises the once available for answering en- comorehensive basic software valuable processing time. 

-=£■ of 3 “ ™ u-Zf. ; 

„ Designed -as a low cost com- ^™y er ®^* re3 v^ outstanding a nor^-s 500 system programs to j^ ad P requirements Manu- .. 

puter for the small system user orders. scheduled deliveries, ^ on ^ centrny 75 without ?5t^in-f pracessM 0^ ft 

— the basic system price is only stock levels and customer reprogramming. Additionally, fat ~,ainc ctahilisine and fre- 

£29,900 -- the NCR Century 75 ^counts. NCR will convert ledger card ^^^fereiiS eqSpmS f 

allows the operator to retain the Century <5 uses a similar cen- files via disc to the Century 75, ? installation in the mains line ^ 

same control of operation using tral processor to the Century 150, eliminating card or tape punch- f critical load eauipmenL 

a keyboard and visual display providing 16,384 bytes of core ing runs. teeaing cn a eq p 

• For instance IBM central pro- # 

' ; . cessing units 370/168, 370/165 

and certain other 370 and 360 
, . _ _ . systems require a 3-phase 441 

Q\i;iV»rvoiV»rr than 1,000 people, has made The part *pves the Swiss m wer conventional 

kjWlIlSx.ClIlji possible a reduction in cost of company exclusive German; mot £ r generator sets for the 

O such sub-assemblies. Swiss and Italian . marketing votta£e frequency conver- 

, Digital's PDP-S OEM business rights to Datalink and its s j oaarc norm ally offered with 

nrirp PlltC m °re than doubled in the associated products. but a new ranxe of 80lit i 

r ^ V/d-LO o year, and the 20.000th This is a British designed, state voltage and frequency con- 

- - w — . ^ PDP-S is due for shipment this developed and manufactured verters is available from MPL 

mr I ]h( month. Stimulating product product intended for use in a for all European users of this 

VJ V JL/1_/Vy demand has been a new model w ide range of applications high frequency computer eqiiip- 

*■' PDP-S. added this year, compat- includine retail store check, ment. 

PRICE reductions of up to 40 ible with all current PDP-8s and medical ^records, field surveys! The 60lid converters 

per cent, on its PDP-8 line of featuring a new type of pro- chop floor inspection, on-line nff ™ e “rS or 5JSL “ creatiy 

mimcomputers have been grammable read only memory prod uct tests and process controL °^Irj or » SJ presently 
announced by Digital Equipment (PROM). superior to roe presently 

Company. The new prices are T-tm intrndni-rinn nf th*. pbom The Datalink system features a supplied motor generator sets, 




Company. The new prices are The introduction of the PROM The Datalink system features a supplied motor generator sets, 
effective immediately. rao del offers the OEM a minimS Character alphanumenc touch with low operation^ .costs . h«h 


'*-^Typical reduction/ include the SSSfne^Sh^pri^starting ^ keyboard wifb 0 to 9, A to Z. efficiency, reduced noise \ewe\s 

16K PDP-8/m reduced by 40 per ^9 in quantitiS of 100 together with command and plus a proven high standard of 

cent., the SK PDP-S/m reduced quantities of iou. .ymboi kej-s. It has a twin- reliability. — 

by 25 per cent, and the track “ computer grade " stan- The converters measure 2 m - 

4K PDP-S/m reduced by 13 per z-k dard cassette ™ a capacity of high x 1.5 m wide x 0.9 m deep CArrrv ^ 

cent. The new OEM prices r^(JlLd.DlC/ over lm. bits/characters. For and weigh 1S29 Kg, can be# aArtl T 

lor quantities of 300 are: hard copy reference a 10-bit in- supplied to replace existing £ 

J6K PDP-8/m. £1.715: SK 'X + irAr Une simultaneous printout on rotary converters, or,- they can «-,* ~m a • V-iS 

PDP/8m. £1,190; and 4K 11I]K lOl pressure sensitive or thermal he supplied with the new com- H TAfl ^2/0 VI tfT - 

PDP-S/m, £1.056. paper is provided. puter. Furthermore the con- ■ |il| C| V YV AY 1111121 % 

, These major reductions have plirAnp Datalink has a 12-hour wmk- JJJ rt" 3 ® ^°^?*4tion ' *by * ™ ^ 

T&een made possible as a result of JH/ U-I U UC fng life between battery recharge, jo full -No-Break ^>eration by . 

&e expansion of PDP-S produc- * Battery power is monitored, giv- ™e „? ■ mironmnv AUTOMATIC fog warning 150 metres and another, the K 

Son facilities which will now be DACE (Data Control), the ing a visual flashing tight warn- “J* y systems for road safety are being more urgent warning, at say. 100 ti'l 

concentrated in Galway, Ireland Richmond-based manufacturer of ing when power drops to requested customer. introduced to Britain by metres. c./A 

and Puerto Rico. In addition, Datalink. have agreed with recharge level; this system also Further details from Manufac- Harrison Instruments, a Movitex The use of frequency k;M 
Increased efficiencies at the com- Cofirep. of Basle, to supply equip- disables the keyboard. A period turing Processes, Belvedere company. Units may be set up modulated tight; made invisible ,'■%& 

pany’s core stringing plant in ment worth £200,000 in the first of five hours is required to Works, Pump Lane Ind. Est, a t susceptible sites such as in through the use of red filters, is ;: “o 

Taiwas, which now employs more year. “ mains recharge ** the battery. Hayes, Middlesex. . ■ valleys, wooded areas and river a major advantage because it- 




by 25 per cent. 


4k PDP-8/m reduced by 13 per Tj / -v- r .-4- oVklo 
cent. The new OEM prices X LCllylC 


cent. The new OEM prices 
for quantities of 100 are: 
16K PDP-8/ m. £1.715: SK 
PDP/8ra. £1,190; and 4K 


PDP/8m. £1,190; 
PDP-S/m, £1.056. 


link for 
Europe 


Timely fog warning 


Acme polishing eq# 1 
ment recently instaM. ... a! 
by Miles Druce Mtdbo^n))U^ v I 
the stainless steel suj 11 
holder and processor,' 
its main centre m K • L- ’ : 
derminster is the fii .■ 

• machine of its kind to 
installed by a U.K. stw 
holder. It can polish stj ... 
less steel sheet and pt 
up to 6ft. wide and 
to 500 kilos, in weig 
An endless belt (j 
machine, it has pin 
roller reciprocating q : 
lroi. Grit and dust \ - 
removed by means 
Spencer/Haistcad tva 
circulating extract 
Standard finishes p- ,^8 
duced include SO, 1 IRS Cl?* 
ISO and 240 grit a 1 " 
other finishes can 1 
polished to customer|y]0f) | | 
quirements. Makeitl- lv f 
Acme Manufacturing 1 
Detroit. j 


hoi 


comp 


|i 






bridges. Alternatively the system prevents interference 


feature Is a switch- 
r of about 50 seconds. 

that false alarm 
not given as a result 
ry smoke or vapour 




o^t?***^* °“ fog P amclcs “ moruu,rea - In addition, the equipment i' ; i 

On actuation the unit controls available through Harrison ot.jfe*-' 7 ™ 
warning signals to be displayed Instruments includes a built-in L 
on indicator aigns seen by paper tape printer to register 

f.t' .tiJi- ■ J • *. 1_-| A- .k. J... fko rt. 


t ;..;r;v;TV 


drivers one or two kilometers the date and time of the start 
along the road or motorway. Two and end of fog. W 

.Vwg adjustable ranges are available Harrison Instruments is at 209 r : w 
so that a warning can be given Lyuchfonf Road. Farnborouch. ? 


fit “ s/» / 

i. • V-'-J 




so that a warning can bq given Lynchford Road, Farnborough, 
when visibility is down, say to Hants. 


We all heed a 




| Quick test 
§ for brake 
n efficiency 


vehicle and connected to trans- 
ducers placed at various points 
to and around the brake units. 



high precision tubc$ will d 
be produced in true 
quantities rather than j 
special items. It is bad 
to build production levels:] 
to several hundred tubes f 
year. The 1 inch tube* 
originally developed by 
ranti iu response to a reqn 
ment for a helmet-mood 
tube to project inforraatioa 
to aircraft bead-up dlspta 
Applications hav e since to 
found for the tube in of 
military optical sj-sh 
including trainer /simuld 
One of the roost interesl 
new fields for the produq 
in photo tjT>esctting. wh 
smaller and smaller Id 
precision tubes are now W 
used. The general pur* 
miniature display tube 92B/ 
combines high brightness'! 
high resolution with snuffs 
and weight. The tube, <* 
plete with doflcetiou_ 
encapsulated in a 26.5mm. 
inch) diameter mmwl 
shield to protect the tube In 
the influence of erien 
magnetic fields. Pretti 
versions of the tube are uni 
facturcd to external local! 
tolerances of within ± j 


Increased demand for high 


As the driver applies the brakes, precision 1 inch cathode ray 
vehicle speed. deceleration, tubes, amongst the smallest 


versions of the tube are®M .]?) » 4 « 

facturcd to external locati U ’ *•« i » i « 1 1 
tolerances of. within ±, 
microns. Flying leads fwj - \ I • « 

gun, final anode and deflecto (j -• \ ; ! f | j 

Mil KvonerK* nitt at ll ‘ 1 1 < I I I 


pedal displacement, pressure and yet to be manufactured, has 


temperature rise are all mom- 


Ferranti Limited 


tored simultaneously and auto- reorganise its production 
matically. The parameters are facilities. These specialised 


Ban 


GIRLING, the vehicle brake ^ed on_ a m agneti c tape 
. • manufacturer, has recently com- rossette. When the tests are com- ___ — 

- missioned a data -capture unit plete, tiie cassette is replayed # ELECTRONICS 


coil are brought out at 
back. Alternative versions 
available, for example a 
base can be provided in pi 
of rubber encapsulation. 


! which (is helping it to evaluate iDt[> a Packard ^ ^ -- t 

'&*, new brake designs much more ^Jeutator winch UrAQ/iKortH 

L5SV-! accurately and in a veiy small form. JDlUaU.UallU. 

k-':v fraction of toe tone taken pre- t 

1=; . ' vrously. The equipment, hy J> be lead off and shows what is lyvfVo 
I::., Kgitronix of Stony Stratford. during each brake JUILI CLl 

! brings a new approach to tie app ^ at ^ m v ^ ?° t j j 

* logging of data in this sector of P^rfopsance iu H pf pp+OT" 

• the automotive industry. greater detail and hence with LICIGL/lL/l 

. ' • orftatpr jM'Minru iwinor oil mm. 




infra-red 


At a recent meeting toe system - 

was introduced to senior engi- coo<lf5aoas - 




greater accuracy under all run- 


SENSITIVE trigiyeine sul- r . C - 

Phate CTGS) element forms the the V sa , ble bandwWri; 


of which are detected as con 
ponding voltages by the * 
impedance FET amplifier* 
detector responds 
changes in the incident ra® 3 ® 
level, steady levels producing 
output signal 
The signal to noise rats, 
the device falls off only » 
square root of the freon® 


This is a mainshaft. It was P5 Profile Turning lathe. . • M 

Components like this present th#$^e#xxltictiQn problems in Moscow or 
Macclesfield and production v&fld over look to companies v •. W 

Churchifi-*n for the most cost-effe^^^gcSpsl solutions. , ^ l 

Churchill ... Healy . . . Matrix. . . are four of the famous " T if] 

companies that have pooled resources to Qtpvkfezt total machine tool .v. 1 

capability within the Machine Tool Di\S»«h ^nMe investments, A capaHl^y? . 
that stands comparison with any Inthewc^kp^^r^';. : ' 

Churchill have Europe’s widest range of hi^jfod^fetton gear processing - ? ! 

machines, profile lathes and automatic chucked fbr;srhalt bat:h or volume I - ; 
production. Healy of Leicester are leaders m ete&roefcemical fonuing (ECF)-a . 
young production technique that can slash costsforljlgh volume rhachiritng . ■■ 
of difficult metals and shapes. Matrix is the woritfS-greafiest name for higf^ 
precision thread, spline, gear and surface grinders, r»khin mg centres, hobs 
and broaches. Rockwell are soie UK distributors foF Nfertrbsahd for a wide . ” 

range of imported machine tools; and have unique exfrefigfifie of metal ■ 
forming with Rockwell Multi-Slide, transfer and CVApressKhj \ 

Every day the big names in Machine Tool Division T! are soiyisg i*ra&iction • _ 
problems and cutting costs for someone, somewhere in the wdi^N . 


. news in the motor industry and Perhaps toe most attractive basis of the PSC ->32 hrmcihmri The spectral response of! 
m least British motor feature of toe system for Girl- infrl-red detector just announSd PSC 222 has a u Iow *T 
' V-. companies are actively consider- ing engineers are the very short by Plessey's optoelectronics and nncroT,s by the deter 
..‘\£ Ing buying sinuLar Digttronix scanning names {9 points in 100 microwave unit at Wood Burcote ™ aterial while the upper 0 

;• . systems for toetr own car trials, ms) and a system for storing up Way. Towcester Northants The 18 set b - v tbe window tra® 

.* . So per AL-S, developed for to 3Mbits of data on the tape whole unit enneists nf »’ Tnq sion ' best window of* 

Girling, as mounted to a test cassette. element opeStog at room tern- S? v . in B . 40 microns. The ^ 

perature, a low-noise field-effect \ s million at 1” ^ 

V v ; ^ -a . v ,, c*. transistor (FET) preamplifier applications 

^ TEXTILES and a standard operational ampli- mfra-red speclroscopy. , 

U.' fler and a standard operational dmxtoe laser monitorn^^ 

Better feel csssrs. wsss££ ts Sf SCrS 

given to Characteristics— in particular a TGS is ferroelectric and charge therefore ^an Sely S 

:» ■. re p* v, tan Jf t0 abraaion appears on opposite face elec- alarm which is not re^ 

a ^ ck of ***&*■ trodes of the element, variations detectable. 

P ing of the commercial processes • OFFICE EQUIPMENT 

materials Sap*s fo? raSe s? TwpIvp sms oi curren . cy ° r 

! ■- : IltttlV'XIWAD ceUuiosie fabrics than the cotton -*• VV C1VC conversions, interest 

1 A WIDER range of flameproofed for which it was basically i * c 2? tia S;- uS 

’ celiulosic fabrics with acceptable designed and for which it per- m 1 OI I Ir., 100 ? n ^ so^traction^ . 

handle and adequate abrasion forms well. Modifications were matic and eliminates constaw 

< resistance— that is the outcome developed and an improved 1 - D r y -. . , . _ . 

1 of recent research at the Laxnbeg Process designed and applied to t TT A PhltlP C - ce foi f r ®7;J 

' Industrial Research Association a range of commercial fabrics llACtvUlIlt, settings is offered-^), r . 4 a» 

(LIRA) in Northern Ireland, in the weight range normally MERCHANT 12 is the name of a 5imin2SS !e, 91I de JSSratj 
This work, which involved associated with household fur- twelve digit desk-top cakSlJto? hc 

• • modifying an existing co miner- nishings, where the main insr announced bv AHrimirf. . maticallj round J v 
■."c dal process, was carried out as interest lies. Using the LIRA Corporation (UK) of Mnrtimr* 1 " 5^ u - r ? s ‘ ^ lb multiplication 
< : p^t P o?TlRA's intensive pro- modified process satisfactory 

- ; gramme on “non-flam textiles, results are obtained on linen, machine measures 91 v rj v *>i ~ ftV to 

’Li ] fbe need for which has been v^e rayon and cellulosic Stoes and weighs l lb $ 0 * TiS 

. : highlighted by tragic fires and blends— achieving acceptable The constant key allots am wh kMhf ! 0f *{? heri 
• . impending legislation on a flameproof qualities yet retain- chosen number to be romom answer will b*. 

’/ v : national and international basis. ,n € adequate resistance to abra- bered for use in successive^ cal- chosen^ l ° ^ decimal ‘ 

U cellulosic materials are to eolations, so eliminating repeti- Price is 49.50 plus VAT;* 

•- .-i remain viable in many situations Tpe raush shows good dur- tive re-entry. It is ideal for any a one year Guarantee 

. where there Is a real fire hazard, ability to laundering. As with — — - » 

satis afct.iry flameproof finishing other flameproof finishes oF this mmm * m **^ 

processes must be developed and U‘P e - household laundering can I , , u , , , . , 1 i -na it-rr- ... 

aerfectec. However, as well as be earned out according to the I SPECIALISTS IN THE MEASURED®'* 

becoming flame resistant, the conditions specified in HLCC I ■ 1 j 1 •h F 1 - & IMPROVEMENT OF PRODUCTIVITY 

ocrformaiice of the treated process No. 4. and institutional I r ; ’ ~ u,T r^ = i Ti-ua n \ - 


• TEXTILES 


Better feel 
given to 
flameproof 
materials 


processes was completely satis- an JPtifler output stage. The 


materials rvi? ss 5 Twelve 

11IULV1 J.U.XO cellulosic fabrics than the cotton A W V V 

A WIDER range of flameproofed f° r . which it was basically -j - • , 


Before you make anything, make Tl contact. 
It can save you time and money. 

Tube Investments Ltd, Machine Tool Division, 

PO Box 39, Coventry. CV4 9DA. 


■ Jv 

i*7.4 


MACHIHS TOOL 

ISZVX5ISS1I Advanced engineering. 




V Mf 


il 


material .is a textile must not Ln" n -. dcr,n ^ Cdn be carriec * out at 
be serio‘.isIy impaired. LIRA *0 C. 

found that none of the existing Lira is at Lanibcg. Lisburn, 
permanent flameproof finishing County Antrim. Northern Ireland. 


Organisation , 
Head Office.- 27 Stamford New Ro^ 
Altrincham Cheshire.Tel:06192aS59l 
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astings and Thanet 9% 
sayings scheme interest 


$ 

: r MICHAEL CASSELL 

‘ULAR INVESTORS with the 
ings and Thanet building 
ty will receive what is 
. . ved to he the highest rate of 

esl offpred by any of the 
r societies under a savings 
tip announced yesterday, 
p society's new issue of 
igs share units will give 
stors a 9 per cent, net return 
ie»r money 1 12.85 per cent. 
.), an increase of 1.5 per 
on the rate of interest 
flitly offered on ordinary 
tils. The. highest comparable 
available to date on regular 
,gs is thought to be S.75 per 
net. 

nouncing details of the 
ne; Mr. Eric Argent, general 
iger of the Hastings, said it 
d involve his society in an 
al loss of about £50,000 and 


this would be met out of its 
ordinary working surplus. 

Mr. Argent said the scheme 
was not designed to attract a 
large volume of funds hut to 
encourage potential house 
purchasers to embark on a pro- 
gramme of regular savings. 

The minimum investment will 
be £1 a month, with the maxi* 
mum set at £30. Savers can vary 
their monthly subscriptions 
depending on personal circum- 
stances. 


No penalty 


According to the Hastings— • 
13th largest society in the U-K. 
— the account can be built up 
on a monthly basis for up to 
five years or until it stands at 
£2.000, whichever comes first 


VTore rates relief 
or householders 


The society expects the scheme, 
io its current form, to attract 
about I4m. 

M^joe.v held in savings share 
units can be withdrawn at any 
time without penalty and after 
the first year part withdrawals 
in units of £1 may be made with 
full interest to the date of the 
repayment. 

Holders of the units, whose 
accounts have been maintained 
for one year, will he given 
special consideration when a first 
time mortgage is required. 

The interest rate offered □□ 
the new issue could in future 
be varied to take account of pre- 
vailing interest levels, although 
pie Hastings is hoping that the 
initial 9 per cent, will be kept 
“for a long time to come.” Only 
2.000 accounts will be catered for 
at first, although this figure could 
be . expanded at a later date, if 
necessary. 


NANCfAL TIMES REPORTER 

I SPECIAL grant paid to 
! authorities to enable 
beholders to be charged a 
;r rate than other properly 
> ipiers is to be increased by 
•cord amount next year, 
lis was confirmed after 
erday's meeting between 
Geoffrey Rippon, the 
ironmem Secretary, and 
I council leaders, to fix the 
support grant for 1974-75. 
er the new arrangements, 
domestic element in the 
it will go up from 6p In 


the pound to lOp in the pound 
from next April. 

At this level, householders' 
rates relief will be equivalent 
to a 20 per cent, de-rating of 
domestic property. As a result, 
the average rise In domestic 
rate bills next April Is expec- 
ted to be less than the increase 
in earnings under Stage Three, 
an official statement claimed 
after the meeting. 

Full details of the new grant 
arrangements •Mill be an- 
nounced in a While Paper 
early next month. 


Co-op pegs 
turkey prices 

Financial Times Reporter 

TURKEY PRICES, which are 
being investigated by the Price 
Commission, are to be pegged by 
the Co-op, Britain's larges, 
butchers. The price will stay at 
2Sp a pound during the pre- 
Christmas period. 

The Co-op said yesterday that 
tbe move was aimed particularly 
at people who might otherwise 
have had to pav higher prices 
for smaller birds. 


PARTICIPATION AND BRITISH INDUSTRY 


Macmillan criticises company anonymity 


MR. MAURICE MACMILLAN, 
Secretary for Employment, criti- 
cised tbe anonymity- of some 
large companies in a speech on 
participation in industry at a 
London conference yesterday. 

“1 think it is this anonymity 
thgt makes people suspicious of 
mergers, conglomerates and 
multi-national companies," said 
Mr. Macmillan, who was opening 
a Financial Times conference on 
Participation and British 
Industrj at the Royal Lancaster 
Hotel. W.2. 

Good old days 

Mr. Macmillan said that not 
long ago a trade union member 
had told him be longed for the 
good old days when the gaffer 
ran his own business. The man 
bad said, “ You migbt bate tbe 
bloody boss, but at least you 
could see him.” 

Mr. Macmillan said the joint 
stock company had spread owner- 
ship among people at large. 
Directors of a company had a 
fundamental duty to safeguard 
the interest of the owner — but 
they also bad a duty to dis- 
charge. on behalf of the owners, 
their responsibility- to manage- 
ment, work people, consumers 
and society as a whole. 

"Ji may require us to look 
again at company law." said tbe 
Minister 

Tbe way to bring about par- 
ticipation in this country was to 
build on what had already been 
achieved in industry. 

Mr. Macmillan said that consul- 
tation was a two-way affair, and 
it would place responsibility on 
workpeople as well as manage- 
nem for the decisions taken. 

There were bound to be con- 
victs In industry, but there were 
common . interests between 
employers and employees. 


As far as participation in man- 
agement was concerned every- 
one stood to gain — employers, 
employees, customers, consumers 
and the community generally. 

He said there sbould be a 
greater sense of identification be 
tween employers an d tbe organi- 
sation for which they worked. 

Professor William McCarthy, 
Fellow of Nuffield College. 
Oxford, said that, in common 
with a number of other people, 
be felt the Government's move 
in participation would be legisla- 
tion to make the Code of Practice 
on consultation in the Industrial 
Relations Act mandatory. 

Hr. Richard O'Brien, chairman 
of the CBI’s Employment Policy 
Committee, said participation at 
Board level was likely to be 
ineffective and would probably 
not happen in Britain anyway. 

Mr.. 'Jack Peel, Director of 
Industrial Relations at tbe 
European Commission. said 
multi-national corporations were 
tending to push, company 
decision-making outside the 
range of collective bargaining. 
This was the argument not only 
for effective works councils but 
worker participation at director 
level whicb. along witb Govern- 
ment control, would force greater 
accountability of these organisa- 
tions. 

Mr. Campbell Adamson, direc- 
tor-general of the CBL called for 
immediate talks with the TUC. 

“We hope that almost im- 
mediately we can start talks with 
the TUC. about bow we can go 
forward on participation." he 
said. ** I think for this reason 
it is a good thing that the Govern- 
ment Green Paper on participa- 
tion has been delayed." 

Mr. Adamson said the CBI was 
worried that if they went for 
legislation too quickly that 
legislation might be inflexible 
and not take into account tbe 


different situations in different 
companies. 

The CBI had been studying 
the subject of participation over 
the past two years, and had 
decided that the idea of worker 
directors — two-tier Boards — 
would not be appropriate in this 
country. 

He stressed, however, that this 
did not mean they had closed the 
book and were not interested m 
any links with the Board or how 
the employee could bring his 
iaflu$)ce to the Board. 

Mr. Adamson said the CBI 
felt there was a need for the 
establishment of work councils 
throughout industry in all but 
the smallest firms. 

Mr. Len Murray, general sec- 
retary of the TUC, said he wil- 
lingly accepted the invitation to 
discuss this further with the CBI. 
“nay, even to bargain about it 
perhaps.” In worker participa- 
tion any distinction between con- 
sultation and bargaining was 
self-imposed schizophrenia, he 
said. There was no subject that 
was not susceptible to bargain- 
ing. 

He added that the first step 
towards participation must be an 
amendment to the section of the 
Company Law that stated that 
Board decisions must be made 
in the best interests of the 
owners. 

Mr. "Murray said they wanted 
parity on the Boards because 
this flowed logically from tbe 
concept of collective bargaining. 
Tbe outcome bad to be agree- 
ment, something which both 
sides could live with. 

Mr. Cyril Smith, MP for Roch- 
dale and Liberal spokesman on 
industrial affairs, said the 
Liberal Party had been talking 
about worker participation since 
the 1920's and bad prepared a 
detailed policy on it. 



Mr. J. A. Peel 


Liberal policy was that the 
Industrial Relations Act should 
be replaced by a comprehensive 
industrial framework rooted in a 
policy of co-partnership. The 
first step would be a revision of 
the Companies Act to make 
employees full members of their 
companies with the same rights 
and privileges as shareholders. 

They wanted works cuuncils 


in small companies and a two-tier 
Board in large companies. 

Profit-sharing would also be 
introduced, he said. 

Mr. Derek Walker, personnel 
controller of the Rank Organisa- 
tion. spoke of the benfits on par- 
ticipation and AL J. J. Oechslin, 
of the Council National du 
Patronat Francois, spoke on the 
views of French industry. 


Hollins completes 
irst step of move 

' CHRIS BAUR, SCOTTISH CORRESPONDENT 

GLASGOW. Nov. 27. 


NS. the publishing -and 
ig company, to-day ca ra- 
the first phase of its £lLra. 
mine to relocate its entire 
h operations on the out- 
jf Glasgow 1 . 

initial more has involved 
irring the company’s 
y from existing outdated 
es io tbe centre of GJas- 
i the new silt*, five miles 
,t Bi5hopbriggs. 


■v buildings 


rfc has already started on 
buildings to accommodate 
ampany’s printing works, 90 
ent. of whose output is for 
is itself. The new priming 
5 will be occupied early in 

ring the same year a ware- 
• complex to handle 26m. 
will be transferred. Finally. 
’6 a new office block will be 
loted. al a cost of £3m. 

move follows the sale of 
mipany’s existing Cathedral 
premises in Glasgow to 
idydc University, for £l-2m. 


It will provide Collins with 
900.000-square-foot integrated 
production, distribution and 
editorial complex which it 
claimed will be the most modern 
in Europe. 

The company, with 1972 sales 
of over £lSm. and already the 
largest independent book manu- 
facturing and publishing concern 
in the - U.K.. expects, to achieve 
significant savings in its annual 
production of 55m. books. 

Care is being taken to hold 
together the existing 3.300 labour] 
force — the company has so far 
organised 16 private bus routes i 
for staff in the city, and is sub-| 
stdising the extra public trans- 
port costs incurred by some 
employees. 

Tile availability or large 
Government investment aids has 
been a significant factor in 
deciding the wholesale transfer! 
out of Glasgow. Mr. David j 
Nickson. Collins’ managing direc-l 
tor, said that when total Govern- 
ment assistance- was deducted the 
ultimate net cost of the £llra, 
investment would be about £3.5m. 
Io the company. 


ction on vacant offices 
>t dropped-Ministry 


JOE RENN1SON 

DEPARTMENT or the 
-nnii’nt yesterday denied 
JWinisrpr. Mr. Geoffrey 
j. hail abandoned plans for 
legislative action against 
lv developers who deliher- 
eavc office blocks empty. 

strategy against this 
ng was now concentrated 
ins the empty buildings 
per cent., and a spokes* 
jr the department said it 
ought that this would be 
nl inducement for tbe 
jvvs to make sure that the 
were let as soon as 

i*. 

threat of legislation first 
rum Mr. Peter Walker in 
197“ when he was Secre- 
•r the Environment. Mr. 
• said al the time that the 
:• was intolerable, and no 
men! could let it cun- 


The department points out. 
however, that Mr. Walker did nor 
specify at the time what kind 
of action he was thinking of 
taking. The 100 per cent rating, , 
io be introduced under the Local 
Government Finance Bill, sbould 
prove a spur to lettings. 

It was emphasised, however, 
that the Government has not 
closed its mind to further action 
on the matter. If the present 
proposals prodcce no result there 
certainly could be further 
measures ta!j?n against the de- 
velopers. 

The threat of legislation was 
particularly aimed at the prop- 
erties of Mr. Harry Hyanas. 
whose 500.000 square feet Cenrre 
Point in London, along with 
other, blocks, has never been let 
and has increased many times in 
value since it was built. 



Our working 



HT1NG 


BY ALEC BEILBY 


)las trims single-handed 
iling time to Sydney 


)LAS, flu* Frenchman 
i the trimaran Pen 
io victory and a now 
ird in the 1972 smglo- 
jns-Alfciniic race, has 
Sydney aboard the 
l. now named Manu- 
new record time of 
s left northern France 
i»vr S. 

ge. which has clipped 
f the existing single- 
coni or 107 days set 
ancis Chichester was 
iu as a good-natured 
iho organisers of the 
Ruund the World 
i refused to allow 
d vaelus to compete 
nned by a full crew. 
i Colas time is impres- 
unlikely to be faster 
■oral) time taken from 
i in Sydney by *ho 
the Round the World 
look 43 days to Cape 
must reach Sydney 
ember 15 to beat the 

ilas has averaged 175 


miles per day it has been 
reported that Eric Tabarly, 
former owner of Colas’ yacht, 
was averaging 275 miles per day 
while making up for time lost 
when he put into Rio de Janeiro 
for repairs. Tabarly and his crew 
are expected in Sydney at the 
end of the first week of Decem- 
ber and if They achieve this will 
have completed the distance from 
Capo Town. 6,700 miles, at an 
average of 225 miles per day or 
just over nine knots. 

Apart from fearsome storms in 
the Southern Ocean, where two 
of the Round the World yachts- 
men hare already been lost over- 
board, Alain Colas was ill for 
more than four days when fumes 
from a faulty generator exhaust 
almost overcame him while he 
was asleep. 

He intends to refit his yubt 
in Sydney and sail on round Cape 
Horn to France in about a month, 
leaving at approximately the 
same time as the racing fleet 
leaves on the third stage of the 
race to Rio. 




Consumer goods 


Process industries 


jf-'-jifjyc:::! 




Behind the scenes, round the world, 
youll find MTE at work. 

Serving a multitude of industries. 
Frequently in hazardous conditions. Often 
round the clock. 

Electronic 'brains'for automatic pro- 
duction processes. 

Wired ’nerves'for remotely monitoring 
speeds, temperatures or pressures. 

Precision control for the 'muscles' of 
industry 

Often all these things for a whole factory. 
In a single comprehensive control system. 

Our working day is.. .helping you 
in yours. 

MTE puts electric power to work 
in industry. 




Mechanical handling . . . industry-wide 


EVERYTHING IN CONTROL 
MTE Limited Leigh-on-Sea Essex SS95LS England 
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FOREIGN COMPANIES INVESTING IN BRITAIN 

Promise of 25 



BY PHILIP RAWSTORNE 

BRITAIN'S membership of the Common much commission with his salesmanship, was a profound: "Ugh.” Not -milch 
Market had been the prime reason for however. political return for a 3690m. contrtbutiofc 

decisions by 140 foreign -owned com- Someone had asked the. Prime Minis- to the EEC budget this year, 
p antes this year to Invest in projects ter earlier . whether the Commons was Some Labour pro-Marketeere did not 
here that would create 25,000 new jobs, getting value for money from the need a sales talk, any more than the 
Coal and Steel Community funds. Minister for Europe's activities. majority on the Conservative benehes, to 

amounting to £7m. over the next five ‘The Community’s progress had been convince them either of tiie EECTseffici* 
years, would be used among other things Utile short Of astonishing, Mr. Davies en S?. or J, be \l r t Bes Products, 
to aid redundant steelworkers and the claimed — and illustrated it with a glow- “ u . r -_ Shore, from _ tIie 

families of victims of the Markham Ins account of the unified approach to ^ Tory 

colliery disaster. - * - ' 


anti-Mar keteers 
impressed. 
Complacent and 


remained visibly un- 


Minister 
stays out 
of Press 
dispute 

THE GOVERNMENT would not 
take sides in the current dispute 
between the National Union of 
Journalists and the Newspaper 

Society, Mr. Robert Chichester- wildi unuc. uc . . ,. _ __ , — * — — ■ . — — » — - 

Clark, Minister of State Depart- __ F _ . At the end, the only response he could either from the Regional Fund or the 

mant of Employment, said. Mr - DaVJes would not have earned draw from the attentive Labour beaches reform of the CAP. 

The Minister said the NUJ and _ 

the Newspaper Society had so far • ‘B"! " B ~v ~M O # 

Progress in EEC policies 

Mr. David Clark (Lab., Colne 

Valley) asked the Minister if he . MM# ^ 

wmmm astonishing, says Davies 

the general profitability of pro- y v 

vincial newspapers.” .. . „ - 

Mr Chicheater-Clark replied P 1 ® , of Progress In Britain’s share of the ECSC said the net result for 1973 said a special and dominating 

♦hat ho had kpDt in close touch Commori Market policies had Funds should amount to about looked like being a cost of about issue, involved sugar. 

TDai ne nan neyi JU UUWS luuul Kuan “ rittta clinrt .r -.olnmVt tf 7 m nmv Hin nort dan, va,» 4. .1 


Howell 
hits at 
Jenkin 
‘threat’ 


The Financial Times Wednesday November 28 1973 

Clyde engineering 
shop stewards to 
decide pay tactics 

BY OUR LABOUR REPORTS! 


the classification of wines. 

The handicapped would be helped -w the CAP^' « Complacent and completely uneon- 
from a claim on the Economic Com- J* vinrins-that was Mr. Short’s verdict on 

mmuty’s Fund for of which £I9m. n^oJ? * ^ Mr ' DaTies ’ s reporL Britaia was ^ 3 

had been virtually granted. a crisis which, without overlooking even 

These were some of the benefits of if i3S!!? Government’s disastrous economic 

Common Market membership that Mr. „2j C mSSSS^ti ** looh ] g forward mismanagement, was largely due to EEC 
Jobn Davies, the Minister fSr Europe, t0 * ' ‘ a lund of ■** membership, he said, 

reported to the Commons yesterday. sonuai mze. Oar visible trade with the EEC was 

“ Tti» tnrr ;« 9n «, nnnon , " Wi rd about harmonisation: Euro- running at a deficit of £L2Qbm. a year 

TheEEC is an enormous enterprise bread or Euro-beer will not be pushed 


in which we play a vital and Important 
role. I think we should play that role 
with pride,” he said. 


down the European throat on a like-it- 
ort-lump-it basis." 


and, despite the Government's confi- 
dence, the country was not going to 
redress the balance with advantages 


MR. DENNIS Howell, Labour 
local government spokesman, 
attacked M r. Patrick Jenkin, 
Treasury Chief Secretary, for a 
speech made last Thursday to 
county treasurers. Mr. Howell 
said the Minister had implied 
serious Government action if 
local authorities failed to cut 
expenditure. 

“I can hardly think of a more 
threatening speech,” Mr. Howell 
told MPs examining the Local 
Government Bill In committee. 
“He was saying local govern- 
ment expenditure has to be cut 
back — or else.” 

Mr. Howell particularly 
objected to Mr. JenJdn saying 
that failure to peg spending 
would call into question the con- 
tinuation of the present system 
of local autonomy over current 
expenditure- 

Mr. Graham Page, Minister for 
Local Government and Develop- 
ment, denied the speech was a 
threat “He was pointing out to 
local authorities that central 
government had restricted public 
expenditure and that it is right 
to ask local authorities to 
exercise the same sort of 
restraint" • 


been “ little short of astonish- £7m. over the next five years. £90m.— somewhat greater than Wp hart riwn nnr t>iat , 

3»_as Sjfta svsa, .srx-vs ° £ ™ 


with the situation but. while 


‘Re-think’ on 
film society 
advertising 


Mr. Harold Walker, an opposi- affairs. # works: workers at Colsterworth estimate, 

tion spokesman on employment, H he „ an by however lron 0re Quarries: and for the , 

said the car of a picketing *h5 if toe raw of nSm^hS families of the victims of the , fisure , ,00 ?®f 1 

journalist in Sheffield had been ^ be “ att ained P -?n the Cora mlmng dlMrter at Merkham SerasIn lS a i ^ S ’ 

severely damaged by repeated jnunity were to be that achieved mme - Dickmanton, Derbyshire, 
ramming from another vehicle within the development 
which was delivering newspapers. po u c i es 0 [ a Sl0g \ e 
'Will the Government con- established nation 


THE GOVERNMENT is recan- 


s — * £S=sr#Si5rG£s. s tbts by “he 

Dot 3nse - .the debate on Community closure of Round Oak Steel- KthSo the eriSKl lSfi? &at word we 

— — • • '*■->> — - - • - - . - - anti ere. - ■ __ sidering a proposal to curb adver- 

_. Referring to the Heads of State by genuine film societies 

The 1974 figure looked like and Government meeting m rrjr”, ubs 8 

raining disaster at Merkham °*£ U anythin * in £ 3 m ^ proposal-in the Cinema- 

mine, Dickmanton, Derbyshire. &e £J^‘ er ^' s ‘ in . . , type of Summit meetin,,. he said -togruph and Indecent Displays 

“7 onSly 30. The European Commission had it- would be the tort .of more Bi ^_ would exuible local councils 

i-. n Ir i n „ . forecast that Britain's economic regular meetings, designed to „ rirrnl shfiw c if they were 

y?«e“wou'ld fora gS* ^ S a » e y “oaS S tl paUti^Td'tSnoSc 'SmSS P^Udyadvertiaad and, charge 

SUS&S& “ CTte “ ““ ESS. JPS ™i?r*ed cnmrannlty. Manuf.c; ™ mov.n e "ttjJfeSSZSZ. omen 

does when talking about people *, g u ^ a q^vv community 
picketinc ? " States with all their deeply 

Mr. Chichester-Clark replied grained habits and attitudes, ana >*“' = "«> v, aosoroing twice as muen or tne n ™., frMn the and ioq^ 

that the Government condemned in circumstances where change harmonisation for harraomsa- • . , - developing world’s goods as the „_ n}n tn whether it was iusti- 

violence of any sort, including can only be attained thro^h rion^s sake. Summit ' U.S. ‘ gfC-ff 

Mr. Peter Shore, Opposition ^ jocieties 



this kind of violence. 

Company 

accounts 

chairman 


consensus. 


the progress 
Uttlc 


made u Euro-beer or Eurobread will 


The committee adjourned until 


has been little short of dot ke pushed down the Euro on inward investment. Mr. Common Market spokesman said 

astonishing." pean throat on a like It, or lump Davies said the • 'Government the debate had opened in a t 

Mr Davie* rave the exam ole basls - A couununhy in which ^ow o£ 140 foreign-owned com- depressing way, against a back- ^ 

of the clMlfiration orwines everything as either obligatory panics which had derided on new ground- of crisis both in Britain 

which “annlieK to a oonulation or forblddcn 15 “filler our aim projects or the expansion o£ and inside the Community.* ■ 

Jf 2TOm SSd achte^s a Sd ™ our desire. .. existing ones in this countin’. MPs and the public had not Fewer DUUerS 

SppiSSh .oSttii 0“ «“W pofiw. Mr. Davies These eapansipns ipvolved the realised the serious impact on 

said there was a 


MR. FRANCIS SAND I LANDS, 
former chairman of the British 


tunes of fragmentation.’ 1 

Price sector 


wili to find creation of about 25,000 jobs. Britain that membership of the IN THE . 13 weeks ended 

common objectives and common There was plenty of evidence EEC had caused. October 27, 11,652 men left the 

methods of attaining them. But ' 0 f these developments. He had The trade deficit in the 10 coal-mining industry, Mr. Peter 

the scene was changing so visited n number of development months since Britain joined the Emery, Under-Secretary for In- 

„ _ . rapidly, and with such unpredic- areas and the messases he had Community could be described dustry, stated. 

... Speaking of the Common Agri- effect, B s to make the received were encouraging. as “disastrous." The figure of During the same tune, there 

Insurance Association, will chair cultural Policy, he said, amid adoption of common policies After referring to the British £942m. would rise to £1^00m. by were 4,636 recruits, giving a net 

the committee on inflation and laughter on both sides, or tne extremely difficult objective of a single basis of the end of the year, compared reduction of 7,016 men There 

company accounts, Mr. Peter House: “It is common ground Speaking of how the Commu- association for Commonwealth with £499m. in 1972, £180m. in were also 2,650 job losses due to 

Walker, Trade and Industry between us that it was not ^ bU dget affected Britain, he countries concerned. Mr; Davies 1971 and £19m- in 1970. five pit closures. 

Secretary, announced. devised to meet our particular 

He told Mr. Michael Shaw needs. .... 

(C, Scarborough and Whitby) “Nevertheless, boUi parties in 
in a Commons written reply that iheir respective applications for 
the committee — it was announced membership, recognised that 

in July— would consider how acceptance of _ its fundamental 

company accounts should allow provision constituted a sine qw 
for changes in costs and prices, non of membership." 

The committee would take into In fact, helpful provisions had 
account investment and other been made this year to meet the 
management decisions and the problems of a floating pound 
efficiency of companies generally; with payments from community 
the need to restrain inflation in funds to safeguard the consumer 
the U.K.; and the requirements against rising import prices, 
of investors, creditors, employees, There had been other aid in 


Heath refuses to become embroiled 
in Labour storm over Donaldson 


Women strife 
over sacking! 
at Vickers 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

OPPOSITION onslaught agreed to a demand from Mr. 


Government and the public for the price sector, especially in the 

information. case of butter. “ Despite all the the .. .. . . . 

It would also consider any bn- fears butter is cheaper to-day against Sir John Donaldson, Wilson for further considera- 
plication for the taxation of the than it was a year ago" President of the National tion of the matter, 

profits and capital gains of com- Commenting on prices industrial Relations Court, Mr. Heath: “Of course. I am 
panies. and procedures in other generally Mr. Davies said: reached a new dimension — and prepared to consider the matter 
countries, particularly the EEC. “ Devastating as has been the one that was clearly embarras- and ask for further advice about 

Mr. Walker recalled that on effect of world prices upon our sing f 0r the Government — when it. i maintain that if Parliament 
July 25 he had announced he living costs, certainly the cause a further row exploded in the wishes to take action on these 
would sri up an independent does doi lie in the Common Commons over a speech made matters, the procedure is laid 
committee " io consider the Agricultural Policy." by Sir John the previous night, down. It is a constitutional 


various methods of adjusting 
company accounts to reflect 
changes In costs and prices." 

Mr. Sandilands is chairman or 
Commercial Union Assurance. 


Programme 

It was the world market that Opposition^ MPs^ 


With Mr. Edward Heath, the procedure. It is not one for the 
Prime Minister, refusing to Government." 
become embroiled in the issue, 

hud seen the "vertiginous* price Harold Wilson claimed that the Findings 

rise- which we would not have 1 fcj^p S ^invulving Mr. Wilson, who had asked the 

escaped had we'ncvcr joined Jie Parliament and ^ responsibiifl Prime Minister to inform the 
Lomui unity. ties 0 r , U( j ees House of his findings, pressed 

Jlror^sK Tbe ***** which roused this him to say if he was not con- 
adapting to the LAP over six one in w hich Sir cerned at ail for the long-standing 

years would involve Bntain in John had t „ ai] e g ation 3 convention which had protected 

increases of food pnccs ot aoout t j 1Bt the 2, a{ j shown Parliament from outside inter- 


Ministers’ 

64 cars 

THERE WERE 64 Government two per cent a year. “political bias ” when it caused ference. 

kir Service cars al present at There was no reason Lo chans® noo.000 to be sequestered from The issue whicb had loomed 

the disposal of Ministers — - that estimate, although the figure ^ political fund of the Amal- over the whole of question-time, 

Individually or on the basis of since we joined was only about ^ Union of Engineering broke into noisy calls for the 

shared I use. suid Mr. KeRtnaia half that. ... Workers. sacking of Sir John -when Mr. 

Eyre, Environment bndcr-Socrc- He described the Commission s Mp Healh protested ^at the Heath made his question-tune 
tary- p ”E°“ ls ®K«atioM in the c , overnment cou i d not be re . appearance. 



Court judges can go outside their 
court and criticise' decisions still 
open to appeal ? ” Mr. Onne 
wanted to know, amid noisy back- 
ing from tbe Labour beaches. 

Mr. Heath retorted : “ As Prime 
Minister I cannot be responsible 
for the utterances of Her 
. Majesty's judges either inside or 
outside the High Court They, 
themselves, must take responsi- 
bility for it 


Factual 


Mr. Maurice Macmillan 


41 Z understand, in fact, the 
judge made a factual statement 
in order that there should be no 
misunderstanding about actions 
which followed his judgment, 
the Prime Minister added. 

From the Opposition front 
bench, Mr. Reginald Prentice, 
“shadow” Minister for Employ- 
ment maintained that there was 
gross impropriety in the seizure 
of part of the political funds of 
the AUEW. 

This money had 


y and Shetland! in a less satisfactory « s judges inside or outside the f Lab.. Satiord W.i. demanded of ^n s speech of rhe mght before “0“^ “ad b©eu gui> 

n replv ibat ten years aso. “ pointed in the right direction. HiRb Court. (he Prime Minister: “ When the in which he said at a dinner in h J ^ 

>1 or some 50 can* were We will seek to ensure that this But ^though he defended Industrial Relations Bill became Glasgow that he aimed at “setting members and had been 

available — “ as Tar as could ho should not be b i once-for-aU l effort Sir Jnhn M havinc raade OT , lv - - - ’ " 

deduced Trora the limited 1963/ but the first of a rof 0- a factual statement intended 

64 records available." ful and sensinie reappraisals. tQ C | ear U p misunderstandings. 


Pollution-the wicked godmother 


yesterday’s offer we have these stocks 
at competitive prices for consumer and. 
for appreciation, 

TERMS: Payment on Invoice 


Extra to 

available 


He told Mr. Jo Grimund tL. GAP « Sponsible for the utterances of Left-winger Mr. Stanley Ormc r _T^ s w „ as ^ ro£ ere nee ta Sir 

Orkney " 

written 

available — “as far as could ho should not lie a once-for-all effort g ir j n p n M havinc made onlv law. did you envisage that the the record straight" and pu J*^ y Pbtitiral pur- 

' * **-“ * — President of the Court would go explained how the AUEW’s Poses, said Mr. Prentice. He held 

and make public statements £100,000 had been sequestered. sequest ro tion of .the 

the Prime ' Minister acquiesced regarding the judgements passed “Is it going to become a a , veri J serious 

to continuad pressure and in that court ?" normal practice whereby High the Gov^ment 

should make a statemenL 
Mr. Heath said he was not pre- 
pared to make a statement on 
such a question. Clear pro- 
cedures were laid down for the 

POLLUTION WAS a wicked Lord Windlesham said local form of pollution and make a courts to follow. It was their 
godmother lurking among the authorities did not only handle genuine effort to establish some responsibility to follow them and 

huge benefits brought by the the contents of the domestic basic principles to control or not that of -the Government, 

process of industrialisation, Lord dustbins, but the types of waste reduce the intervention of noise' The exchanges closed with Mr. 

Windlesham, Leader of the that occurred in industry, some into our lives.” Wilson's intervention and the 

Lords, told Peers. dangerous and even potentially Tbe Bill operated on the basis Prime Minister’s undertaking 

He w“us speaking during the lethal. of ‘"the polluter pays.” The cost the matter would receive 

Second Reading debate on the There was an important role of abating pollution would be further consideration. 

Protection of the Environment for rhe private scctnr in dealing the responsibility of those Earlier, Mr. Maurice Macmillan, 

Bill, which brings in controls on with industrial waste. "Waste, causing it Secretary for Employment, a ten 

most forms of pollution. whatever its origin, must be dis- Calling for effort from the faced a barrage of hostile ques- 

An Opposition spokesman, posed Of in such a way as not to whole community. Lord Windle- tinna over Sir John and the 

Baroness White, said: “We have endanger the environment." sham said: “In this task NIRC’s decisions affecting the 
largely conquered fog and smog. Lord Windlesham said tbe informed public opinion, steering AUEW, 

but if we think our air Is really proposals in the Bill for the a course between the twin perils It was time the Government 
clean I would welcome any peer abatement of noise covered of sensationalism and prophecies came forward with consrructive 

to my flat to breakfast any such things as “ pop ” music of doom, and complacency and Proposals for reforming the 

morning in order to examine the festivals. indifference, is an essential Industrial Relations. Act, Labour 

coating of black smutty dirt “The time is overdue when we element for the necessary change main rained, 

about the place. should recognise noise as a io public attitudes. Roth Mr. Heath and Mr. 

“This flat is within full sight Macmillan stressed that they had 

of the Department of the _ . _ 1 I *1 x made clear the Government's 

Environment and within reach B CPrlAAl phi l/iY*AYl wiIl in2mess to consider anv con- 

of occasionally very dark emis- X111UU&I dSLAii oVilUUi viUXU-t CU srructive suggestions for amend- 

sions from its own heating plant. ° , ing the Act as soon a* thev were 

"In fairness, the source of the COLLECTION- OF statistics of wise have been made next put forward bv the Unions, 
dirt may be elsewhere but tbe immigrant school children is to January would Dot now be But although the Government 
price of cleanliness is indeed be dropped. -Mrs. Margaret required, Mrs. Thatcher added. had no proposals at nre<w>nt for 

eternal vigilance." Thatcher, Education and Science She was giving careful con- changes. It was Intended, as 

The BUI deals with problems Secretary, announced In a si deration to thB committee's already announced, tn reduce tbe 

of waste on land, pollution of written reply. report generally. oualifvine oeriod for “unfair 

water and the atmosphere, and She told Mr. Joseph Kinsey “ But I take this opportunity of di5mi«<al " ^nm two vrare to one 

noise nuisance. (C., Perry Barr. Birmingham! affirming that the aim Of the yea*, Mr. Macmillan said. 

It increases penalties for a she had accepted the reconi- education service is to meet the He was also abont tn start 
large number of pollution raendation of the Sttiecr Com- educational needs Of immigrants cnnwlratinns on the further 
offences and covers the whole of mittee on Race Relations on this as of other children, .with parti- development nf th» remrirement 
Britain and, partly. Northern point. euiar emphasis on their language fn the Act on diVinvures of 

Ireland. The return that would other- heeds, where appropriate." Information, he indicated. 


VAT ExeL 
Price 
per case 

1957 CH. PAPE CLEMENT £ 42.00 

J961 CH. CALON-SEGUR I SS.OO 

19K CU. LATOUR £145.00 

1966 FORTS DE LATOUR find wine of 

Ch. Latouri £ S4.0G 

1966 CH. RAl'Z A N-G ASSIES - 48.00 

1967 CH. H AUT-BAT AILLEY £ 3S-00 

1967 CH. BATA1LLEY £ 3S.00 

1967 CH. LYNCH.BAC.ES £ 46.00 

1967 CH. PI CHON-LA LA NDE £ 4‘J.OO 

1969 CH. PAPE CLEMENT £ 36.00 

1969 CH. BRANE CANXENAC £ 3S.OO 

1969 CH. MONTROSE £ 40.00 

1970 CH. BOYD CANTENAC £ 42.00 

1970 CH. BATA1LLEY £ 44,00 

1970 CH. MOUTON-ROTHSCHILD £ 80.00 


Qty 

10 c/s 
7 C/S 
20 c/s 
20 c/s 

75 C/* 

55 c/s 
50 c/s 
75 c/s 
113 c/s 
45 c/s 
100 c/s 
139 C/K 
77 c/s 
36 c/5 
10 Double 
Magnums 

STORAGE IN BOND can be arranged on some wines 
— Prices then reduce by £1.90 per case and NO VAT 
applicable. 

Contact either G. J. CHIDGEY or N. J. S. FRIPP at : 
LAYTONS WINE MERCHANTS LTD 
11 Gough Square — EC4 — 01-353 2985/6 


THE FIRST threat of a ran* her 7 to the S 5 ®}* «biJ 
pSra of icdustrial action m increases of up to p 
Sort of tbe £S00m. national minimum time rates. a3 
engineering pay claim came yea-, working week and 
terday from union leaders in the holidays. 

West of Scotland. Mr. Hugh Scanlon, chain* 

The Clyde district committee of ^ cSgu engineering *1 
the Confederation of ShlpbuUd- tees r( . VC aled yesterday S 
ing and Engineering unions un j 0ns have accepted an nS 
decided to call a mass meeting an additional day's hoC 
of shop stewards next week to New Year’s Day follow 
discuss possible forms of action, decision by the EEF u 
Proposals Ukdy _to be Qis- conditions which would 
cussed include surprise stoppages | im ^ e d the number of*, 
of work, favoured by some local entiUed to the holiday n 
CSEU leaders, or various forms 

of restricted working. Shop The csbv rejected . 
stewards representing 100.000 emp oyers previous ofi^J 
workers in the area will be urged would have granted theeiJ 
to call meetings at their factories only to those workers ad 
to gauge support for the cam- receiving less than 
paignn. holiday a year. 

Now it has been agn^j 
Holiday the 1967 holiday agreenj 

Many of these meetings, are |„ h r 0 ^ *M 

expected to be addressed by local . i, 0 ^g a y a .ear 
^ionai Union ot « SkS ’ "" *1 

officials in a bid to forge *orai H _ 

links between the two pay cam- The Government s Stage! 
naigas. Pajr Code a ,low s an «tai 

The Engineering Employers’ holiday on January i J 
Federation is to reply on Decern- granted outside the pay 

AUEW drops court 
move to halt bailiffs 

BY OUR LABOUR REPORTER 

AETER LEGAL advice the Court challenge Is unliferij 
Amalgamated Union of Engineer- ... , 

ing Workers has dropped plana 

to seek a High Court mjuucuon 0 pp 06 itt 0 n to the tndaatrbi 
to prevent bailiffs seizing about tj OQs Act. The court onfc 
£200 worth of goods from the to enforce a £190 coropaa 
union’s headquarters at Feck- award granted to a Mr. j 
hame. South London. Rodden by a Newcastle indq 

The AUEWs engineering tribunal in August 
section planned High Court The union claims tb at ib 
action after bailiffs gave notice property is part of its pral 
that they would act on an order fund which is i miminc j 
issued by Lambeth County Court, compensation claims and m 
It is understood that the union will take steps to pi'iwq 
has now been advised that a High bailiffs seizing any goods. 

Clay Cross council rebe 
plan big pay rises 

BY OUR OWN CORRESPONDENT CHESTERFIELD. Not, 

THE LATEST .scheme devised sider this very closely. W* 
by the rebel councillors at Clay have to look at standby aid 
Cross, Derbyshire, tb give their ments for local authorities | 
manual workers big pay rises in what can be allowed and 
the form of emergency standby cannot. ~ 
payments is to be very closely 
analysed by the Pay Board. 

The 94 manual workers were 
denied rises of up to £5 a week 
because they were above the 
limit set by Phase Two of the 
Government’s anti - inflation 
policy. Now, however, they stand 
to get higher payments and the 

councillors believe this time no- EIGHTY-EIGHT women J 
one can interfere. have been on strike since! 

day at Vickers, Barrow, ow 

Week-end sales dismissal of two 18-yq 

6 apprentice tracers. 

The idea is to give “standby" The women, who belong 
payments to men who will be on tec hni ca l , administrative 
call for two hours a day on a supervisory section of 
rota basis to deal with emer Amalgamated Union of End 
gencies such as floods. Ing Workers claim that nf 

After ten of the IX rebel sultations Jook place od 
councillors had met to prepare sackings. Tbe girls im*| 
the scheme Councillor Graham a week s money in lieu of 
Skinner said: “ We sball be able 80(1 sacked on the spot 
to call on 25 per cent of our women colleagues insist tnq 
work force outside working wll not resume work on* 
hours. This is not really a matter Sijj® are reinstated, 
of money but a way of improving a TASS spokesman, 
the present inadequate emer- Male members of TAsj 
geney system and giving a better the engineering section q 
service to the ratepayers. The AUEW are supporting the r 
week-end gales- have highlighted by refuing to work overling 
the need for an organised team are “blacking” work 
of workers on standby to deal to that normally done Rj 
with out-of-bours emergencies." strikers. 

A Pay Board spokesman said: ' The management says the 
“ We shall certainly have to con- work was unsatisfactory. 

Last-minute bid saves 
360’ printing jobs 

THE FIGHT by trade unionists Oxley would have to fl* 
and politicians to save 360. jobs orders very soon Tor the ^ 
at a printing factory was success- to survive, he said. 
ful this week. 

Workers at *the Tfnlings 
factory, Prescot. near Liverpool, 
have now restarted work after 
losing their jobs two weeks ago. 

Their jobs were saved by the 
last-minute bid from the Notting- 
ham-based Oxley Printing Group, •»«.« w». IIUCC a»»*r- ~dM 
with financial backing from the at Liverpool has beeR^® 
Department of Trade and by ad unofficial strike of* 
Industry, after Mr. Robert 80 ddek clerical workers O' 10 
Maxwell withdrew hbr bid. and conditions. 

Mr. Tony Mulhearn, chairman Members of the Assod*” 
of the federated union chapels Clerical. Technical and * 
committee at Tinllngs. said: visory Staffs — the white ‘ 
“Naturally we are glad the men section of the Transpf^T 
are back at work. We understand General Workers’ UnMJl 
they witt be on the same pay seeking similar guanraWn 
and conditions as before." But job securitv and severa®* 
orders were running out and as registered dock workei* 

Dockers urged to drop 
incentive bonus claim 

BY OUR LABOUR CORRESPONDENT 

A PLEA to London dockers not much to the recent CO®** 
to “put the clock back” by success of the port- 
demanding a return to an He felt that far-seelflS J 
incentive bonus payments all levels in the port 
system came last night from Mr. t0 ke< ?P- and build 
John Lunch, director-general of 6 a ins they had niaor 
the Port of London Authority, nothing to put the clock 
Mr Lunch was speaking a t the - It i G only by pro*i*££ 

Sf* T ^ P SL Staff College fiiW clL ^nice Vff. 

faAtWX ffiS is, sVSJft 
SKft 311 " h ° ^ ! 

employed in London’s enclosed _ 

BAC WALKOUT 

Great progress had been made OVER PENSION^ 
London m recent years by Some l^MKi white court* 
improving the service to oort at the British Aircran VS 
users with two and three shift tion factory at Filton, 
working and by eliminating atop- ou }- 

pages and disputes over plero d ." y ,n i disputep^* tf 
work by the introduction *5 , 8100 scheme. The i 
regular and steaS wa 2e Vr technical and 
Lunch call This hsS couSbuS rtSfS « 


STRIKE HITS 
WORK ON THEJ 
SHIPS 

Work on three ships i* 
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Asset value : 1.2 billion francs (management valuation) 
New developments : 2 billion francs (France and abroad) 

SHOPPING CENTRES 
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I973LESXJUS2 
Gross leasable area: 500,000 sq. ft.- 


1974 BOBIGNY 2 
Gross leasable area: 400,000 sq. ft. 


1975 EVRY 2 

Gross leasable area: 800,000 sq. ft. 


1975 LA PART-DIEU, LYON 
Gross leasable area: 1,300,000 sq. fL 


THE 8 SHOPPING CENTRES LISTED ABOVE TOTAL 5,732,000 sq. ft. 
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ROSNY2 

Scheduled opening: October 1974 

Area: 1,000,000 sq.ft. 

LA PART-DIEU, LYON 

Scheduled opening: Jaauary-July 1975 

Area: 1,000,000 sq.ft. 

EVRY 2 

Scheduled opening: Spring 1975 

Area: 275,000 sq.ft 

VEUZY2 

Scheduled opening Autumn 1975 
Area: 275,000 sq. fL 


TOTAL AREA : (Including Parly 2) 2,620,000 sq. ft. 
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1966/1975 PARLY 2: 7^50 apartments and studios 


1969/197S GRIGNY 2: 10,309 apartments and studios 


1972/1980 CHEVRY 2: 3^00 private houses and 1,000 studios 


These developments and the residential programmes completed between I960 and 1966, 
pins two developments in hand in new satellite suburbs bring the total property to: 
30.040 apartments, studios and private booses, or 23,474,000 sq. ft. 


ANNUAL S ALES 1972 : 250.000.000 F ANNUAL SALES 1973 : 270.000.000 F (10 months) 
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LWT chairman forecasts 
slower profit growth 


* r ARTHUR SAN DUS 


GROWTH in profitability to take a smaller proportion of that the Treasury is going to seek 
or London Weekend Television the total London revenue. It to increase its tptal off-take ifom 
Jf hRefy to be slower in the Follows ■ that the company's the industry when the change Is 
future than that of the otlier increase in profitability is almost made. - 

major commercial television con- bound to be slower than that of" “ I have no wish to challenge 
Mr. John Freeman. LWT other big ITV companies." that general intention.'* says JJr. 


I , ’ - UfV 4 Wig 1A ■ LWMi^UUIVUi » 0 _ -7— — — » * i 1 

d S™* n '. -forecast yesterday. He says that the LWT results Freeman. , It could nevertheless 


D-*-. . - nc aays ium toe orr* r . , , _r 

t&rtlsjntheyeirxo endJuly show that the company can do be made both unac cept able and 


were £3.lm. (pre-tax but well even under' such circum- unworkable if it were to- fie 

agajnst • £2.35ra. in stances but be drops a very big applied : in a .way which left the 

1 m 72 „ hint that LWT would like a companies ““able to attract 

c «^? r '^^ rreeD,an sa -" s the year bigger siiee of the Landau cake investment or build up adequate 

saw the end of the company ’s “in any reorganisation of the re S' rv * s :._ . , 

period of teething trouble." industry which the IBA may The LWT report shows that the 

t However, he does point out that contemplate in 1976." company has spent a great deal 

s de-restriction of hours has more on programmes than in the 

iped the London weekdav Tnfal nff-fake past. In 1972-73 the total expendl- 

operator, Thames, more than ft ture was £9.5m. an- its own pro- 

has helped LWT, which has little The big question mark hanging duction and £l.4m. on outside 
room for expanwon of trans- over all commercial television programming. The totals in 
mission time on Saturday and companies at the moment is the 1971-72 were £7m. and £15m. 
Sunday. question of the future of the The report shows Mr. Free- 

‘ The disparity between the advertising levy, which the man's salary to have been £14£38 
weekday and the weekend Government has said will, in compared with £13,970 in. the year 
London franchises has been con- future be based on profits rather before. The highest paid other 
siderably increased." he says, than revenue. director received £15,288 against 

And LWT ;s in future bound There have been indications £15.000 in 1971/72. 


U.K. property groups switch 
Paris emphasis to industrial 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


PARIS, Nov. 27 


A SIGNIFICANT tightening in cprtam areas such as La offer above Frs.1.100 to Fre.1^00 
the controls on new office de~ Defense, Les Halles, the Lyon/ a square metre even in the main 
velopment in Paris in the last Bercy area and Citee Financiere. office district. Agents also 
few months has resulted in a These restrictions involve both report a marked resistance on 
major shift in emphasis in the lower plot ratios and a smaller the part of French companies to 
French expansion plans of absolute total of space- permitted, paying rente of above Frs.700 a 
British property groups. But contrary to certain recent square metro. 

There has been a big increase reports they are not expected to In expanding into the indus- 
in the number of industrial pro- have any significant effect on trial sector, British developers 
jects and a greater interest in office rents for IS months to two have been effectively creating a 
the purchase of existing office years. This is both because new market since French groups 
buildings in Paris, both for in- there is a fair amount of space have traditionally preferred to 
vestment and renovation, and in tbe pipeline to be offered for. owr their premises rather than 
in the provincial office market, letting and because. tbe controls rent. However, over £30m. has 
The combination of a steep also work on the demand side by been invested by British coin- 
rise in interest rates and a lower restricting the amount of extra panies in this sector so far this 
level of development returns new space a tenant can seek. year, mainly in warehousing 
than last year has helped pro- Office rente have been fairly schemes in the Paris region— 
duce a noticeable slowdown in stable in Paris for the past year and a very high level of local 
the rate of growth of British and have only risen in line with interest is reported, 
property activity in the last six the general rate of inflation. M. Philippe Appert the 
■ months. Figures of Frs.L.400 a square directeur general of Mackenzie 

Within Paris, where there are metre (about £12.50 a square Hill S jA, the- most active British 
believed to be approaching 200 foot) which have recently been group in this field, estimates that 
British-owned schemes, mostly quoted, only apply to small the current demand for indus- 
acqtu'red in the past two years, suites in a very limited area near trial and warehousing space in 
there has been a clampdown on the Champs Elysees. There is the Paris region is between 
new office building, apart from comparatively little space on 800.000 and ltn. square metros a 
year, compared with 500,000 to 


Board of 10 for British 
Nuclear Associates 


BY DAVID FISHLOCK, SCIENCE EDITOR 


700,000 square metres a year in 
the autumn of 1972, and practic- 
ally nothing 18 months before 
then. 

Mr. Noel Simpson of 
Weatherall Green and Smith, the 
British surveyors, commented 
tbat the warehousing develop- 
ment had produced a response 
BRITISH NUCLEAR Associates. Mr. John King, chairman of like “ pulling a cork out of a 
the bolding company announced Babcock and Wilcox, has been bottle." with the pent up demand 
at the find of last month which is elected chairman^ with Sir for rented space resulting in 
to bold 35 per cent, of the £10m. Edwin McAlpine. of Sir Robert weekly inquiries - for around 
capital of the National Nuclear McAlpine and Sons, as deputy 25.000 square metres for his firm 
Corporation, formally came into chairman. alone. 

existence yesterday with the Other members- of the Board The main British developers 
election of its Board of 10 are Mr. R. Bellinger. Strachan operating in this sector are 
directors. and Henshaw; Mr. Tom Carl tie, Mackenzie Hill, the Lyon Group, 

Shareholdings in BNA are Babcock and Wilcox; Mr. John the Laurie Marsh Group, Artagen 
allocated as follows: Babcock and Eccles, Head Wrightson; Lord and Investment and Property 
Wilcox, Clarke Cbapman- Erroll of Hale. Whessoe; Mr. W. Holdings. Mackenzie Hill has 

John Thompson. £lm.; Taylor Hanlon, Clarke Chapman-John itself rented or sold 150.000 
Woodrow Construction. £500.000; Thompson; Mr. A. J. Hill, Taylor square metres in the last 18 
Head Wrightson. £300,000: Sir Woodrow Construction; Mr. D. months and is budgeting to 
Robert McAlpine, £250,000: Parvin. Babcock and Wilcox; Mr. develop a further 450,000 square 


Steel plant 
‘reprieved 5 
until 1976 


By Our Own Correspond cut 


STOKE, Nov. 27. 

THE Shelton steel plant in Stoke- 
on-Trent which is threatened 
with closure and the loss of 
1,800 jobs, was given at least a 
year's reprieve yesterday. 

Dr.- Monty Fiamston, British 
Steel- Corporation chairman, told 
the Workers' action group at the 
plant yesterday that a final 
decision on Shelton's future 
would not be taken before mid- 
1974 at tbe earliest, and that' 
the corporatiob’g uqrmal .two- 
year notice of closure would 
then apply. As a result, closure 
will not be before zuid-1976; and 
could be later. 

Under a corporation rationali- 
sation plan, the Shelton works 
was due to closd early in 1975 
with almost thre^q barters 0 f the 
total work force of 2.600 men 
being made redundant 

Another decision taken yester- 
day was that the corporation 
would spend £550,000 on exten- 
sions to a rolling mill plant 
which would safeguard the jobs 
of 950 workers. 

Dr. Finniston said later: “.The 
aetion group has done its home- 
work extremely well. A decision 
on the plant's future has been 
deferred for a further 12 montfu, 
at least" 

He also spoke of a plan by the 
city council to take over the run- 
ning of the plant “We have a 
very modern mill at Shelton and 
do not intend to sell it com- 
pletely. There will be a chance 
to discuss' how all interested 
parties can help.’ 1 

Mr. Ted Smith, leader of tbe 
action- committee, commented: 
“This is a great victory for us. 
Dr. Finniston has made several 
concessions which we believe 
will help in our fight' to safe- 
guard Shelton." 

Tbe 12-man action committee 
is urging the corporation to 
instal electric arc furnaces which 
the workers claim would bring 
in £10m. profit each year and 
save «ae jobs at risk. 
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NEWS ANALYSIS— NUCLEAR POWER STATIONS 


Canada enters the lists 


BY DAVID FISH LOCK, SCIENCE EDITOR 


WHAT HAD brought:, him to nearly as much money in the 
London this week. Mr. J. Lome Canadian Government as U.S. 
Gray, one of Canada's outstand- General Electric, but backed by 
ing engineers, said yesterday was the British we think we'd be the 
news from Britain that the stronger." 

Ceatral Electricity Generating He has renewed his offer of 
Board was seeking an “ qff-the- collaboration in construction 
shelf " nuclear power system and experience and tedmicalback-up 
wanted to go offshore to get it. j{ Britain should decide on the 

Mr. Gray was not sure that steamer But be was made 
such a reactor existed, but was bluntly aware of the CEGB s case 
quite sure that jf anyone had that the steamer is an 
such a system to offer it was not « unproven " system— the 100 
the giant UA nuclear vendors MW prototype at Wlnfrith is too 
but Atomic Energy of Canada, f ar removed from the 1.000- 
the company of which he is 1.200 MW reactors the CEGB 
president. wants to build. 

On Monday, Mr. Gray saw most Mr. Gray came prepared, how- 
of the members of the Nuclear ever , with a new offer: one he 
Power Advisory Board, the com- bad not dared to make to 
mmee charged with taking the Britain before. It was that in 
final decision on Bn tain s choice Candu his company had a system 
of the next nuclear system. They that seemed to meet the CEGB 
included its chairman, Mr, Peter - specification "—a reactor that 
Walker. Secretary for Industry. cou w be built on .time, to the 
and Lord Aldington, chairman of price quoted 3»d backed by 
the National Nuclear Corpora- strong guarantees on perfonn- 
tion. ance. Of the (unnamed) CEGB 

man who asked him “how can 

itl.ini fh , f rSnriii i c nmiion 



Hydro, most indeped&ot 
is also expected to order 

In what he calls “nosfrtgg 
compel it ion" with U.S. antf v? 
German vendors, Cauda- i 
chosen last spring fora.Ktfj 
station in the Argentine- 
Italy, ENEL having accepter, 
technical specification ^ . 
975 MW Candu in compel 
with two domestic. bids fop. r 
tvpe light water reacted 
about to make up. M 
between the three coimnen 

tenders. . - 

But Mr. Gray admits he. I* 
quite sure what steps up jj 
next. “ Wc don't want to ] 
SGHWR — its a good sysfc, 
But he is prepared to offg 
build Candu reactors In 
less than six years-* 



In the running 


Mr. J. Lome Gray 
corn of bis case is tbat Candu 


pletion in 83 months and q 
mercial service in 68 ihooaj 
and to back such an offer.* 
guarantees on performance j 
for supplies of the heavy 
The confidence stems frw®- 
Tact that each of Picked] 
four reactors came Into 
.hini nf schedule, and 



to-day. 


They assured him that 
proposal was now in the running, 
along with British and U.S. 
reactors. He got the impression, years. 

he said yesterday, from Mr. ___ , _ , . . 

Arthur Hawkins, chairman of the Worlds hlWPSt To offset tins advantage, the 
CEGB. and especially from Mr. 1U 3 capital outlay for Candu is about 

F. L. 

South 

Board, that his proposal would some 25 miles from Toronto. 

be “very seriously considered." where four identical 500 MW heavy water Candu requires. 

Mr. Gray has been talking reactors of this type are now 


Own reactorsLln/'fi ;|t 


sta 


of Scotland Electricity bility is the Pickering station WP e Ugh t wa te r re^c to rs. the Britai d - 

that hi, proposal would some 25 miles from Toronto, a.fference bmns the cost of the >ts l u * 

ery seriously considered." where four identical 500 MW heavy water Candu requires. ^.National Nndcar 

. — Gray has been talking reactors of this type are now This higher capital cost must jJJ® U7 . ri ._ those circuuwm 
about nuclear collaboration with operating at full power. Tbat he traded against exceptionally - would expect cm 3 
Britain for many years now. makes It the world's biggest low fuel costs, only half those ?£• • k nerhaw; aix 

Eighteen months ago there was nuclear station. of the light water reactor. Under 


deal 


aim: 


Eighteen months ago .. 

tacit understanding between the ft was operating “extremely Canadian conditions, claims Mr. 
two Governments that if Britain well," asserted Gray, “ and Tm Gray, unit energy costs are 


longer. 

Even 


so. 


be is sore Brt# 


two vauvcrimiWJUJ uuti. u oriuuu wm, a&oci lcu vm®j. *■ *** IndnstTV would find Canflal 

selected the steamer ” (steam- not aware of any that are “ substantially less and they will Jointer svstem to hSI 

^ V 7 .aw- wifitpr ctnxr loom in fnf*» ihp Hiffpjronce muen simpler S. stem tu ‘sm 


generating heavy water reactor, performing better." Last winter stay less — in fact tbe difference fha - n the 


or SGHWR), there would be a the first three reactors to be will increase." 


formal agreement to collaborate, commissioned had capacity Canadian utilities seem to be ff vessel 

for the rteamer and the Candu. factors of. respec*«*>v -iti. the pressure vessel, is « 

a natural uranium reactor, have and 92 per cent 


for the steamer and the Candu. factors of. respectively, 89, 87 persuaded. Ontario Hydro, with i,{L P 5n 9 St inn" and 
* — *— — ov The fourth over 5.000 MW on.line or under ^ “ u Ieet oa '* - 


jus lumui over o.wm 1»1¥V ddiuug or uuu« ' tn ripsirin for -rtri-nii 

many aspects in common. reactor was commissioned construction, intends to order 15 ea3ier lQ 


So" great are the costs— and tbe during the summer. another 8,000 MW despite offers As for AECL s share of, 

risks— of the nuclear game tbat Backed by this record Mr. from U.S. nuclear vendors. New business It would be com 

no one to-day wants to be Gray believes he can make a Brunswick, claims Gray, may with the fuel handling opj 

isolated. As Mr. Gray put it, strong case to any nation worried shortly announce orders for two ment perhaps 10 per cent 

with a wry grin, “we’ve got by the energy situation. The 600 MW Candu reactors. Quebec the capital costs. 


Pottinger put pressure on 
me, says landowner 


SENIOR CIVIL SERVANT accept the Fraser offer, and that visited at his home by Pottinger 
George Pottinger put pressure the repercussions qf Rank's and another architect. John 
on a Scottish landowner over “cutting in with English Poulson. He knew Poulson had 
development of the Aviemore capital" would be terrible. become involved at Aviemore, 

winter sports centre, Leeds “ He said that Ministers but was surprised that Mr. Ross- 
Crown Court was told yesterday, would take a serious view Of Smith was not mentioned. 

rnirmoi Tniin Rnnt a former m y action, and he would not Poulson and Pottinger deny 
member oMta Scottish Tourist uke t0 fae ** my shoes," said conspiracy and corruption 
SSS ho ffiSSSwd Ae Grsurt - He felt it was charges involving £30,000. 

developing SO^cres of out of order for Pottinger to Sir Douglas Haddow, former 
fflMd of meet- a PP ly pressure in favour of one Permanent Under-Secretary at 

rSsre vrith businessman Lord development, and regarded his the Scottish Office, fold the court 
FMr Md pXer a conduct as “constitutional im- he was aware Pottinger con- 
Scottish Office under-secretary. Propriety." . . . - tinued to fake an active interest 

Lord Fraser's consortium He agreed with Pott inker's J® Aviemore up_ until he was 

offered only a quarter of the counsel that the Fraser consor- transferred to London as - an 
land’s valuation, and he tium eventually matched the £ 5Slsta P t ^der-Secretary in 
entered negotiations with the Rank offer of about £48,000 and November 1964. 

Rank Organisation. , offered to go higher if neces- m&n of 3 « 

Colonel Grant said he then sary. * suggested to P^til^er Jhat Jt 

received a phone call from Earlier Col Grant said plans would perhaps be wiBe to nd 

Pottinger who warned him he . fcdr f Ter ’ '- 0 . 1 * urani 5310 p ™ himself as far as he could of 

nger, with flre " told for tiie project were commis- direct involvement." 

sioned- from an architect, Mr. Later he instructed that ail 


was 


playing 

■Whessoe. £200.000; Strachan and J. B. Woodeson, Clarke metres in the next year, about I him tiiat the consequences - , nos^mixh He was later «r Service 

Henshaw. £50.000. Chapman-John Thompson. . two-thirds in the Paris region. * w ould be serious if he did not ™ncfc Koss-brmtn. ne was irar ^bemce 
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GE Heath & Ca Limited 


IOTERNAXIONAL insurance brokers redsuranqe brokers 

AND U3^^DEKWR^7NG^GE^^TS 


INTERCVI REPORT I9T3/T4 

ISiaudired results for the sxmonths to 30th Septeroberl973. 



Six months to 
30th September 
1973 1972 

£’000 S.00O 

Increase 

Year to 
31st March 
1972 
£’000 

Group Income 

3,349 

2,771 

+20.9% 

6,702 

Operating Profit 

845 

645 

+31,0% 

2,071 

Dividend (gross equivalent) 

3.25p 

3p. 


10.5p 


Operating profits before taxation showan increase of 31%. 


Significant contributions to group results are now being made by Australia and 
South Africa. 


Two new re-insurance broking companies established in Europe. 


We have joined with three' leading Scandinavian insurance companies, in forming 
a new insurance and re-insurance company. Scan Re Insurance Company Limited. 


Having achieved this growth in the first six months, the outlook for the full year 
/s encouraging. 


Increased Interim Dividend of 2.275p per share making with the imputed tax credit 
of 0.975p per share a gross equivalent of 3.25p per share to be paid on 18th January 
1974 to shareholders recorded on the register at the close of business on 21st 
December 1973. 

F.R.D. HOLLAND, Chairman 


Copies or the full Interim Report are available from the Secretary, C. E. Heaffi & CA. Limited, Sankside House, 107/112 
Leadonball Street. London, EC3A 4AJ. Telephone 01-283 1Q20. 



whether he bad “tried to exert 
any influence. Pottinger was sub- 
sequently suspended from’ duty. 
Mr. Wilfred Steer, QC, for 
THE SECOND part of the Ortiz- Pottinger, said there wouldnow 
Patino collection of French gold probably be a. OvU Sernce 
boxes sold at Christie’s yesterday ^““7’ 

for a total of £23SB75. In June whether Pottinger would con- 
the first part of the coUectlon tinue to be a ovll servant 


Hie trial continues to-day. 


NEW INSTITUTE 
FOR FORENSIC 
EXPERTS 


was sold for £316.365. 

The top price in the second 
half of the collection w as th e 

26.000 guineas paid by a private 
buyer for Louis XV enamelled 
rectangular snuff box made in 
Paris in 1750. In 1947 this box 

was sold at Christie’s for 620 BRITAIN’S FTRST Institute 
guineas. Louis XVI enamelled Forensic Medicine has been 
oval box. Paris, 1789, sold for established in Birmingham. 

18.000 guineas to S. J. Phillips. Birmingham Regional Hospital 

A drawing « !.«» W « SMSSS? SSfSfii 

promote and advance forensic 
Battista. Piranesi was sold at medicine by providing facilities 
Corisues yesterday to uavia f 0r tr aining , education .and 


Dublin Cabinet to decid 
stand on Ulster talks 


BY DOMINICK J. COYLE 


DUBLIN, Nov. 3ri 


Parritt for 15,000 guineas. The research, 
drawing was one of six from the 
collection of tbe late Sydney J. 


A MEETING of the full coalition The Dublin and Us4 
Cabinet here to-morrow is Governments seem to be 1 
expected to decide the Irish that the opening round of 
Government’s approach to the tripartite discussions sboulfl 
tripartite talks opening on relatively informal. There fin 
December 5. with senior British official support here for etf 
Ministers of members of ‘ the suggestions that the chaind 
Northern Ireland Executive- ship of next week's talks col 
designate. present a problem It seems ti 

The conference, to be held at a a British chairman will ; 
■still undisclosed venue in the acceptable or the Dublin 
U.K., is intended to produce out- ment may propose that tha 
lline agreement on the formation should rotate among the 
of a Council of All Ireland link- participating parties, 
ing the new Northern Executive The make-up of the full* 
with the Dublin Government. delegation will be decided 
This would be followed by the to-morrow's Cabinet mew 
formal coming into being of the but Mr. Liam Cosgrave, 
new power-sharing executive in Prime Minister, will certrt 
Belfast under the leadership of attend the opening seat 
Mr. Brian Faulkner. Dublin scheduled for Wednesday iftf 
expects that the tripartite con- it is being assumed heft, 
ference will be recovened to British team will be led by 
ratify agreements arrived at next Heath, 
week and to -finalise practical other Irish Ministers bkrij* 
mechanisms for the working of participate in some or all of* 
the Council. conference include Mr. Bkb* 

However,' there are signs that Corish, the deputy Prime Jfi* 
Whitehall is anxious to limit ter. Dr. Garret Fitigml 
next week’s talks to general dis- (Foreign Affairs;, Mr. Rail 
missions on the Irish proposal Ryan (Finance). Mr. Patti 
for a common law enforcement Cooney (Justice). Mr. D«l 
area covering the entire county Costello (Attorney-General] 
(excluding any specific debate Dr. Conor Cruise O’Brien (Fd 
on the Royal Ulster Constabu- an d Telegraphs), 
lary), to problems associated 
with extradition between the 
two part of Ireland and to tenta- 
tive exchanges on ways of 
financing the proposed Council. 

Tbe Government, at its meeting 
. ! to-morrow, is likely to come 

■down in favour of much more T w r-nipk-i DesWT 

Wide-ranging negotiations, and nrS^'t of Comotmi PartoSJ 

I S“f st quoted U.K. advertisings! 
to Whitehall that th agenda for group, has died. Ke bad 
the tripartite talks should be viously been chairman and d} 
virtually open-ended, with each executive of the organs#* 
side free to raise any issue seen taking over from Leonard Gad* 
to be relevant to the whole Irish some five years ago. 
question. Mr. Desbrow was 60 



OBITUARY 

MR. L. W. DESBROf 


£43.785. 


tioo. This was the 15,500 guineas 
paid by Rosenberg and Stibel 
for “Les Sept Ages de la Vie," 
by Jean Honore Fragonard. 

A landscape with a windmill 
and other buildings by 

Rembrandt, only 4i in. by 7 in., 
sold to a private buyer for 
12.000 guineas, and tbe same 

buyer paid 4,200 guineas for a 
Rembrandt drawing of a tree by 
a farmstead. 

Yesterday's sale realised 

£184,165, making a total of 
£206^53 for the two days. 

The second day of Sotheby’s 
sale of books printed ih England 
and English books printed 

abroad before 1641, from the 
collection of Sir Thomas Phillips 
(1792-1872), realised I72A03, 
making the two-day total 

£172,786. 

Ooe of the only two recorded 
complete copies of , the first 
edition of Drayton's ’ Endimion 
and Phoebe, printed in 1595, was 
sold to Hofmann and Freeman 
and Quaritch for £19.500. 

Sotheby's sale of fine Chinese 
ceramics, archaic bronzes and 
works of art realised £1.263.845 
i new world record for a sale 
of this type. A floe .green and 
yellow Wan Li jar, which 
fetched £550 at Sotheby’s in 
1965, was bought for £88,000 by 
Mrs. Glatz, who gave £65.000— 
a new -auction record price for 
any piece of porcelain of the 
Ch’ing Dynasty — fop a very rare 
Kang Hsi Imperial ruby-ground 
bowl. She also, gave £60;000 for 
a large Ming celadon green jade 
buffalo, which ibade £9.500 at 
Sotheby’s in 1962 and £48,000 for 
a - i5th century red-ground stem- 
cup. which sold at Sotheby's in 
196S for £1.900 

In a sale by Bonhams of stiver 
and jewellery totalling £13.295 a 
pjrir of late 18th-century Dutch 
table candlesticks went to Koop- 
roan for £1.750, • ■ 
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THE DOMINION AND GENERAL TRUST LIMITED 

Six months to 31st October, 1973 


The unaudited figures for the six months, to 31st October. 1973, are shown below,-; 
together with the comparable figures for the *ix months to 31st October, 1972. 

The Directors have declared an Interim Dividend of 1.4p net per Ordinary 25p Share 
which with the imputation tax credit is equivalent to 2.0p gross (lJB75p gross — 1972) in .. 
respect of the year to 30th April. 1973, and does not imply an increase in the total dividend 
for the year ending 30th April, 1974. The Interim Dividend will be paid on 1st December, 
1973. 


31st October 
1972 
£131.509 
£55.953 


£157,462 
■ £43,808 


£5,360 

£48.234 


In ' August the Trust repaid the DM3m. Loan. Despite the repayment of this Loan the 
overall percentage, including cash, invested directly overseas Is now 38.0 per cent, as 
against 32.6 per cent, at 30th April, 1973. The percentage invested in North America ha* 
increased to 33.2 per cent, from 26.5 per cent 

31st October 
1973 

Gross Income — Franked £134,384 

Unfranked £89.235 

£223.619" 

Interest and Expenses £50.651 

Cost of Dividends (Net) 

Preference £6,125 

Ordinary £58,800 

‘Rate of Dividend on Ordinary Shares 

Interim 1.4p 

Imputed Tax 0.6p 

equivalent to 2.0p 

gross 

Total Net Assets £10J2m 

Net Asset Value of 

Ordinary 25p Share 209.5 p 

including whole of Dollar Premium of I5.7p 

NOTES 

Franked Investment Income includes the relative tax credit 

Corporation Tax liability for the peribd is £11.630 (1972— Nil) and Overseas Tax 4 
suffered is £7,662 (1972 — £5,178). - ?. 

No provision has been made for tax on Capital Gams realised since 30th April, 1973, but 
this tax would have amounted to approximately £58.000. 

Tbe Net Asset Value has been calculated after allowing /or the Interim Dividend and 
deducting prior charges at par. 

EAST OF SCOTLAND INVESTMENT MANAGERS LIMITED, 

3 Albyn Place, Edinburgh EH2 4NQ. 


l.S75p 

gross 


£11.4m. 


232p 

11.4p 

(202%) 
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THE OIL SITUATION IN BRITAIN 


Post Office prepares to 
;ope with coupons 


X PAUL ELLMAN 

BUST OFFICE jcslcrday 
rd lha{ queues can be 
rlcd a! some post offices 
i the distribution of petrol 
amp coupuns begins 
jrrmv. 

i-.tl managers have the 

inly tu keep pust offices 
later than usual if the rush 
•oupons cannot be handled 
irmai hours. 

c Post Office says that every 
: has. been made to avoid 
•s but points out that the 
day for distribution is also 
day old-age pensions are 
ally collected. 

ieial Christmas stamps also 
t sale fronr to-morrow and 
■osl Office says this normally 
ices an increase in counter 

iCSS. 


Between lain, and 16m. people 
are expected to call at post offices 
in connection with the distribu- 
tion of coupons before the 
scheme ends on December 12. 

Seven sets of “ detailed 
instructions" have been sent lo 
staff at the country's 20.000 post 
offices telling them how to issue 

coupoas for ordinary vehicles, 
business vehicles and lorries. 

TJs? Post Office believes il has 
enough counter stuff to cope with 
tbe distribution and points out 
that, nationally,- it is only 3.9 
per cent, down on its counter 
staff establishment of 21L300. The 
situation in London is, however, 
worse, with a shortage estimated 
at between S and 10 per cent. 

To cope with the possibility 
that some post offices nray run 
out of coupons, extra stocks are 
being kept at main offices. 


The decision to sLart the distri- 
bution of coupons to-morrow was 
attacked yesterday by Mr. 
Norman Taylor, general secre- 
tary of the National Federation 

of Sub-Postmasters. 

He said it was “ incredible " 
that the Government had chosen 
one of the busiest pension days 
of Tbe year. 

His association has told the 
Government it will be “ almost 
impossible " to introduce the 
scheme this week. 

Tbe Department of Trade and 
Industry has wanted motorists 
who sell their cars after drawing 
coupons that these should go to 
tbe new owner with the log book. 

The distribution is expected to 
produce a rush for road fund 
discs by the estimated 50.000 
people in Britain who are driving 
without a current ’disc. 


trading stamp companies feel 
he pinch at garages 


f ELINOR GOODMAN 

OST 10 per cent, of Green 
d’s 10.000 garage customers 
reduced the number of 
og stamps they give away 
each gallon of petrol as a 
t of the cui-back in petrol 
yrics. A further 85 garages 
stopped giving stamps 
ether, while other garages 
reviewing their trading 
i posilion. 

the U.S.. the trading stamp 
antes’ fall-off in business 
ten even more marked with 
big garages pulling out of 

— *js. The situation is likely 
?! worse for the British 
.» operators over tbe next 
• i fjvecks. 

’ vine garages said yesterday 
the cul-back could have a 
, | cvm effect on stamp trading 
wring a welcome end to the 
‘ice whereby garages give 
than the required quota of 
is with each gallon of 
1 . 

■en Shield. Britain’s biggest 
» operator, said yesterday 
t did not expect many more 
cs In puli nut of stamps 
sly, though there might be 
ther swing lo giving stamps 
at face value. This, in turn, 
company admitted, could 
to a fall in gift red cm pt inns. 


A garage needs to give 2S days' 
notice to end its contract with 
Green Shield. Until now. com- 
petition for the franchises has 
been fierce. 

Green Shield gets 40 per cent, 
of its turnover — forecast at £51m. 
Ibis year — from garages. Most 
of tbe garages give double or 
treble stamps, though Green 
Shield has in the past dis- 
couraged .dealers giving away 
more than four times the usual 
value of stamps a gallon. 

Earlier this week. Blue Star 
garages, one of Green Shield's 
largest customers in the garage 
business, decided to cut back 
from quadruple or double stamps 
to single stamps after, losing 
more than lira. gallons of petrol 
business. 

Blue Star's decision could in- 
fluence its competitors who have 
found the trend towards multiple 
stamps an expensive way or 
building sales. 

The CWS, the second-biggest 
supplier of stamps to garages, 
has this week changed the terms 
of its contract with garages in 
view of the oil situation. It 
has waived the clause in its 
agreement requiring garages to 
give multiple stamps. 

Some of the trading stamp com- 
panies are comforting themselves 


with the thought that, if a 
garage's turnover is limited by 
rationing, it will want to com- 
pete all the harder for tbe busi- 
ness that is left. For this reason 
Sperry and Hutchinson, tbe 
other main trading stamp com- 
pany in this country, says it 
does not expect many garages 
to give up their franchises, 
though rationing would probably 
mean a fail in turnover. 


Shipping 
slows 
to ease 
shortages 


By James McDonald. 

Shipping Correspondent 

MORE SHIPPING companies, 
including • international _ con- 
talnership consortia, are intro- 
ducing slower “steaming times’" 
of their fleets in order to 
conserve fuel. This is against 
the background of increasing 
shortages at international 
bunkering points throughout the 
world. 

The Trie international con- 
tamership consortium, for 
example, has announced that it 
is *‘ progressively ’’ reducing tbe 
speed of its fleets by two knots 
“ in response to requests from 
governments and bunker 
suppliers to ail sectors of 
industry." 

Tbe Trio consortium comprises 
Ben Line Containers. Hapag- 
Lloyd AG. Mitsui OSK Lines, 
Nippon Yusea Kaisha and Over- 
seas Containers (OCLi. They 
operate an integrated container 
service between Europe and the 
Far East. With a combined fleet 
of 17 large containerships, it is 
probably the biggest consortia 
of its type in the world. 

Tbe reduction in speed — from 
a normal service speed of 26 
knots to about 24 knots — will 
lengthen tbe transit time between 
Europe and tbe Far East by an 
average of two days. On the 
longest run from Europe to 
Japan tbe time will be extended 
from about 27 to 29 days. 

A great deal of trade between 
Europe and the Far East is'now 
containerised aod this reduction 
in speed will mean a rapid re- 
organisation of sailing schedules. 
“ It will be a difficult job in such 
a short time and must also affect 
our customers' schedules." said a 
Trio spokesman in London yes- 
terday. 


HOME HEATING Complicated 


COUNCIL FORMED 

Heating and ventilating organi- 
sations have > formed the 
Domestic Heating Council, repre- 
senting the Heating and Ventilat- 
ing Contractors Association, the 
National Association of Plumb- 
ing, Heating and Mechanical 
Services Contractors, and the 
Scottish Plumbing and Mechani- 
cal Services Employers 
Federation. 

The council will negotiate at 
national level with the promoters 
of the domestic heating fuels — 
oil. gas. solid fuel and 
electricity. Its objects are to 
secure agreements which will be 
equitable between the fuel 
interests aod the installers. 


Overseas Containers 'said that, 
so far. nothing had been decided 
about slow-steaming on the con- 
sortium's Europe-Australia route. 

The Trio situation is more 
complicated on bunkering. One 
partner. OCL. said that it had 
bad no difficulties so far on 
Far Eastern routes. AH the part- 
ners, however, have different 
bunkering points and some of 
the others may be “ having 
problems.” 

The P. fc 0. group and other 
major British shipping groups — 
already heavily involved finan- 
cially in containership consortia 
—are also introducing fuel 
economy in their other services, 
cargo liners, bulk shipping and 
ferries. In some cases slow 
steaming is the answer. 


ead in petrol delay: ‘2% saving’ 


■ S 

I 


' LORNE BARLING 

-POLLUTION measures 
would ha vo reduced the 
rontcni in petrol are to be 
•d— giving a saving of up 
,000 inns of petrol a year — 
: aunmuiccd yesterday. 

Eldon Griffiths, Under- 
ary at the Department of 
hivirunnicRt. told a con- 
e on fuel and the environ- 
at Eastbourne that the oil 
vas bound to ik*la> environ- 
I control • measures, 
e of I he side effects of the 
mriagc is that we have not 
bit* tu «o quite as quickly 
iad hoped in the case of 
i petrol," he said, 
m advised that something 
U.UUD tu 300.000 tons of oil 
saved if we postpone our 
mi in reduce the lead 
"from the present .64 milii- 
tu .55 milligrams per 

plummy of petrol saved 
move was estimated by 
i panics lo represent about 
cent, of lota! annual con- 
an, and the decision was 
Jy welcomed by them. 
Griffiths said,' however, 
ce the present emergency 
,*i- the Government would 
v powers contained in the 
. ion of the Environment 
reduce lead content 
4 iv same conference Lord 
iaian. former principal 
ic adviser to the Govern- 
;aid that Britain’s politi- 
economic situation would 
■omy indeed " without the 
,urccs of fuel and energy 


discovered under the North Sea. 

. He said estimates suggested 
that Britain would be able to 
satisfy at least half its national 
demand for oil by the middle 
19S0s. 

He warned, however, that esti- 
mates made in past decades had 
been notoriously far off tbe mark, 
and it was necessary to be 
flexible and open-minded in the 
approach to environmental prob- 
lems related to The provision of 
energy. 

"Environmental cost needs to 
be regarded as part of the price 
we pay for our fiiel," he said. 
" Were we ever up against the 
stops over fuel supplies, finding 
the resources to pay for energy 
would be a higher priority than 
reducing the sulphur content of 
oil.” 

Mr. Derek Ezra, chairman of 
the National Coal Board, forecast 
revolutionary new “ coalplexes 
where coal could be processed in 
one place for ail its possible uses. 
These included solid aod liquid 
fuel preparation, power genera- 
tion and chemical extraction., 
with tbe elimination of pollution 
at source. 

He told the conference: “The 
Board is actively engaged in 
economic appraisals of tbe coal- 
plcx eoncept, which will become 
more urgent and relevant with 
the possibility of a severe energy 
shortage by the mid*19S0s." 

The NCB was keeping the 
-closest watch ' on the inosi 
advanced ways of using coal and 


cutting pollution, including those 
being developed in other 
countries. 

Opening the conference. Prince 
Philip said that a direct confron* 
tation between conservationists 
and those trying to meet human 
energy requirements would 
achieve very little. 

He said: "The technical know- 
ledge necessary to control pollu- 
tion and damage to the environ- 
ment is already available. The 
questions which need answers 
are the size of the bill the 
citizen 1 is prepared to pay and 
the priority of projects to which 
the money should be allocated." 

Mr. Geoffrey Chandler, presi- 
dent of the Institute of Petroleum 
and director of Shell Inter- 
national, said that the debate on 
the environment had often been 
marked by high' idealism and 
understandable emotion, but also 
by insufficient analysis and intel- 
lectual integrity. 

“The oil industry believes that 
prevention is better than cure, 
that adequate environmental 
standards must be maintained, 
that accidental pollution must be 
dealt with quickly and compen- 
sation paid for attributable 
damage." he said. 

Mr. Arthur Hawkins, chairman 
’oF the Central Electricity Gener- 
ting Board, said that many 
countries which had failed to 
understand the nature of certain 
types of pollution had spent vast 
sums without significant improve- 
ment. 


The outstanding lesson learned 
in Britain was that the scale of 
an air pollution problem could 
not be judged solely in terras of 
quantities of pollutants emitted 
into the atmosphere. 

“ Other factors that need to be 
taken into account are the time 
the place and the manner of 
emission. These are vital factors 
that can determine whether the 
pollutant is dispersed or whether 
it is released with the maximum 
of risk of creating a hazard," he 
said. 


Deal to help 
off-shore 
oil industry 

AN OFF-SHORE explosives ser- 
vice company. Esplo-Rjdgeivay 
International has made an agree- 
ment with Nobel's Explosives 
Compank of Stevenson, Ayrshire, 
an ICI subsidiary under which 
some resources or NEC, such as 
research facilities, supply, stock 
control, distribution and general 
administrative functions, as well 
as the services of field engineers 
will be made available to ERL 
Tbe deal will widen the scope 
of ERJ's operations 
Explo-Ridgeway International 
specialises in the use of “two 
component" chemical energy 
systems which are used in under- 
water devices for cutting pipe 
and trenebing for a sea-line. 


wo ‘unpalatable’ options 


LNCIAL TIMES REPORTER 

N.MENTS HAVE only 
palatable options in the 
a i-uTvtinumg oil crisis — 
■nnoiny without a war or 
» nf petroleum by price 
Nicholas Plessz. chief 

sr or GATT, said in 

j ester day. 

cm.* was speaking on the 
fnr liHcrnntionaJ iradc 
mfeiciHT sponsored by 
itfl.v a l B ii >i ness Econo- 

I., of the evident slow- 
ed the reduction In 

m supplies, the overall 
-r.iwih of the industrial 
, was .still likfly In 
» per cent this year in 
rui'. because uf tiie 
■ : 1 1 ut ihc fi»i three- 
r.f the Jim i'- 
ll. bccaUM' of I he dts- 
in pririiletmi supplies, 
uue growth r>f world' 
nvclmling might 

han per cent - with a 
!• pi Julia r prices', only 
uni mated by the reveal 
•n»»u of the dollar. 

the Middle East crisis. 
13 on the assumptions 
.md on the temper a- 
the turceysler. one could 
•ected that the dccelern* 
1174 would ha\e been In 
:*lf the 1973 rale nr 
f real gross national pro* 
,>KCD emt nines, 
resumption of petroleum 
cmmi al the prices 


recently fixed in Kuwait, could 
still make it possible to avoid 
a sharper deceleration. GNP 
might still grow at 3 to 3t per 
cent, in real terms between 1973 
and 1974, but “in a highly in- 
flationary climate.'' 

IT short supplies continued 
with no prospect of rapid im- 
provement. Governments would 

have only two options, both un- 
palatable. 

A war-time economy *’ without 
a war.” meant not onl> ration- 
ing nf energy for non-industrial 
users, but also measures to save 
liquid fuel, and to push rapidly 
towards other sources of primary 
energy. 

This limited the direct impact 
u f the shortage on industrial 
production, but il would still call 
for other policy measures to 
minimise the impact on prices 
and employment. 

It would also imply tbe volun- 
tarj acceptance of a decrease in 
The" purchasing power of earnings 
to- off-set the decreasing efficiency 
of the productive apparatus. 
Without such measures, or if 
they were too little and too late, 
rationing by price could become 
unavoidable. . 

Given the short term rigidities 
nf the energy sector, such a 
course could imply large open or 
hidden price increases, leading 
tn an international inflationary 
.spiral, unprecedented in peace 
time. 


It was difficult to sec how 
policymakers would react to 
such a development, but it was 
likely that they would continue 
restrictive policies even after 
the slow-down in economic 
activity hud become quite pro- 
nounced. 

Mr. Frederick Atkinson, 
Deputy Director-General of The 
Organisation for Economic Co- 
operation and Development, who 
spoke on the economic outlook 
for industrial countries, said that 
his organisation's general impres- 
sion was that the boom was now 
being brought under control by 
restrictive policies adopted by 
most major countries. The 
organisation cxpecLed slower 
growth in 1974. 

Mr. Atkinson said that the 
total gross national product of 
OECD countries grew at the rate 
of 6 per cent, in 1972 and 
accelerated to about S per cent, 
in the first half of this year. Since 
then it had slowed down and they 
were expecting a growth of some- 
thing like 4 per cent. in. the 
course of next year, if oil 
supplies were not restricted. 

He added: " If it were not for 
the oil situation 1 do not think 
there would be very much to be 
alarmed- about. There has been 
a terrific expansion and it would 
not dn any harm if a slow-down 
occurred." - — 


Mr. Geoffrey Bell, a director 
of Schraders International 
speaking on the international 
monetary system and exchange 
rates -in 1974. said that the 
prevalent argument was that 
floating exchange rates were 
worsening Britain's inflation. 

The Prime Minister and the 
Chancellor of the Exchequer 
argued that most of the problems 
of inflation and tbe deteriorating 
balance of payments were the 
result of increased world com 
modity prices. 

It was clear that world com 
modity prices had made the 
balance of payments problem 
more serious. He believed, how 
over, that had they con trolled 
tbe rale uf growth of demand 
.then the exchange- rate would 
have been considerably higher 
and the economy would have 
suffered less from the ravages 
of external inflation. 

Bather than using the 
reserves to smooth exchange rate 
fluctuation they had permitted 
nationalised industries and 
local authorities to borrow about 
S2.5 billion since March lu the 
Euro-do Bar market at an average 
interest rate in excess of 9 per 
cent. 

The same policy could have 
been carried out by the use of 
International Monetary Fund 
credit facilities at an interest 
rate below 3 per cent. 



a new name to quote* 


You used to know us by one of a number of names: 
Greensitt & Barratt, Greensitt & Barratt (Scotland), Arthur 
Wardle, Bracken Construction, Fairhomes (Yorkshire), 
Sawdon & Simpson, Armley Construction, Tbm Galloway. 

But now we have a single new name -Barratt 
Developments Limited. 

And a new look 

It’s, no accident either; that weVe chosen an oak tree 
as our new symbol From the little acom planted in Newcastle 
some years ago, we've grown into one of Britain’s leading 
developers. 

Barratt Developments is made up of over twenty 
companies with a market capitalisation approaching 
£20 million. Each has previously traded under its own name. 
But from November 1st each one-without losing its regional 
identity- will trade under the name Barratt 

We felt that customers, suppliers and others who deal 
with us should appreciate that there is available to each 
local management the resources and expertise of a 
large group. 

Such resources and expertise have already produced 
rapid growth in group activities over a wide area of Britain, 
with a substantial increase in private residential development; 
varied commercial developments and specialist contracting 
activities. This has been reflected in the outstanding growth 
• of group profits which in our last financial year exceeded 
£5.6m, before tax. 

So, ifyoute iooking for strength in investment, look 
for the name Barratt 

And the sigh of the oak tree. 



Barratt 



WingroveHouse, Ponteland Road, Newcastle-upon-Tyne NE5 3DP 


Avoid the pensions bottleneck. 

Get your pensions plans worked out now. 



■Any company that wants .to 
introduce a RecomPension scheme 
when the new pensions regulations 
take effect, must act NOW. Time . . 
is running short. Pensions 
advisers are up to their eyes in 
work. Call yours while he's 
still got time. 


A fifefc work deserves a 



* Recognised Company Pension 


nus 


COMPANY PENSIONS INFORMATION CENTRE. V OLD TARK LANE. LONDON Wltf 3LJ. I TELEPHONE *7»). 


The Financial Times Wednesday .November 28.19?a 


Assistant 


tothe 

Pensions Manager 


TAKE ACTION 


An Assistant to the Group Pensions Manager 
required by a major engineering group operating two 
large contributory pension plans. Some previous 
experience of pensions administration essential. The job 
is based in Central London. 

Assistance with removal expenses if necessary. 
Salary by arrangement. 

Please apply in writing giving details of age , 
previous experience, qualifications, etc. to : — 

The Group Pensions Manager, 

The Delta Metal Company Ltd., 

1 , Kingsway,. 

London WC2B 6XF 


Action Communications Systems. 
Inc., a highly successful US, 
company based in Dallas, Texas, 
seeks a career data processing 
man to build our organisation in 
the UJC 

This extremely Important posi- 
tion will bring handsome com- 
pensation. We -need a successful 
D.P. marketing man who can 
introduce our TELECON- 
TROlLER programmable com- 
munications processor in the 
U-K. IF you are such a man, 
take ACTION. We will inter- 
view in . London. December U- 
14. Send your resumi to Box 
T.2902. Financial Times, 10. 
Cannon Street, EC4P 4BY. 


YOUNG BANKER 


Building Products 
Engineering Components 



Electrical Equipment 
Non-Ferrous Metals 


Middle to late 20's with ex- 
perience. part 2 A.I.B. prefer- 
able. to be Manager’s Assistant — 
excellent opportunity in a small 
city bank with an imaginative 
expansion programme. 

ATTRACTIVE 
SALART OFFERED 
Please telephone Mr. Ede, 
Manager, Copleys Bank Limited, 
01-353 9764. 






, n r ic 


h cm i 
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One of Britain's most progressive engineering Groups with 
27 years of uninterrupted profit record, about to start in Iran a 
large. Works to provide hardware to the off and petrochemical 
industry, requires a 


GENERAL MANAGER 


AND DIRECTOR 


Salary £12,000 p.a. plus free house and car, 
and other fringe benefits. 


Representation 

Co-ordinator 


The successful applicant must be a dynamic leader capable of 
building up an organisation from scratch. He will have a good 
engineering background and will preferably have experience in 
heavy fabrication of process plant. 


This is a challenging position which will give considerable job 
satisfaction and offers bright prospects to grow with ACR0W. 


Ford Dealerships are complete 
businesses in their own right, but it is in 
the interests of Ford that they operate 
efficiently and profitably. So Ford provide 
a professional service to their 
management — advising on modem 
methods and control systems necessary to 
ensure effective business management. 

The executives who form this 
consulting team are qualified young men 
from Accountancy, Secretaryship or 
Banking. Their backgrounds however, 
cover wide fields embracing all aspects 
of business management. 

W e are currently seeking a Market 
Representation Co-ordinator, who would 
be involved in aspects of Ford Tractor 
Main and Retail Dealer appointments, f-e . 
This would include 1 on q and short 7 J ■ 
term development plans, legal ‘ s 
implications of agreements. * 

nnanciai investment and profit ''a 


forecasts and the installation of standard 
accounting systems. 

You should be a qualified Accountant 
or Company Secretary aged 27-35 with a - 
minimum of two years post qualification 
experience in a marketing or commercial 
environment. 

You would operate from our Tractor 
Operations headquarters at Basildon in 
Essex but would be expected to travel to 
various locations in the U.K. 

A starting salary between £2,900 and 
£3,600 is offered plus Company car and 
excellent fringe benefits. Relocation 
assistance will be given where aopropriate. 
The prospects of advancement within the 
__ . marketing departments are high for 
' good men. 

I . Write in confidence to : T. W. Riley, . 
J ’jJL Staff Personnel Officer. Room 32/203A, 

* Ford Tractor Operations, Cranes 
b Farm Road, Basildon, Essex. 


Apply In strictest confidence to Chairman, 

Acrow (Engineers) Ltd, 8 South Wharf, London, W2 1 PB. 


FINANCIAL 

CONTROLLER 


Far Sooni*n iuhait. oi muiti- 
ruoona, American Corporation. Duties 
will meliitt the pre Okra S on of iH 
accounting records, annual Budgets and 
regular reporting of financial results 
:o Ova. ana caroors’e Ms^age™***- 
Must be flo*rrt tai Spanish ana English. 
-..iu.ua:e» «■ in ae.c.aiil e*Ou* 

snoulo send resume ta Controller 
i Boom **03. 767 Fi»tn Avenue. New 
I fort N.Y. 10022 


Chief Executive-Trust Company 


Pacific-New Hebrides 


leads theway 


. accountants. Qualified and Parti* 

a na lifted a tv JotH tram £2.000 sj. to | 
5.000 D j. at Cttv Centre Staff Bureau. 

, 43 Bow Lane. London. E.Cul. Tele- 1 

1 VOOJUGM 2 OCCMaNGE CLERKS fMaieaj j 


wtth good franking exoer^nce. too 
salary plus good Wnoe benefits. EVANS 
AGENCY. IS Coonali »*•_ E.C.2. 
Te>. 6’8 qgss 


•j 


GENERAL MANAGER 


LIFE ASSURANCE 


SOUTH AFRICA 


A young, aggressive, market-oriented man it wanted to manage and develop 
a small Life Assurance Company in Johannesburg, at present oourolied from 
outside South Africa. 

Above average achievement in this field and a high degree of self-motivation are 
the essential qualities required. 

Conditions of service are negotiable and will be geared to success. Initially a 
generous base salary can be expected plus the usual fringe benefits. 

Please telephone for a preliminary discussion or send a resume in complete 
confidence to: 


ENEC 

QUALIFIED 

SOLICITOR 

for City Merchant Bank 


A consortium of major international banks wishes 
to appoint a Chief Executive for a new Trust Company 
now being established in the Neat Hebrides. The 
islands are rapidly becoming an important 
international tax-free financial centre in the Pacific 
region. The scope for business development, therefore, 
is very substantial 


L\ES$ PVQhLi 


lace? 


H W t 


Although based in the New Hebrides, reporting 
direct to the Board in Australia, the Chief Executive 
will be involved in exfensire travel to major business 
centres throughout the world. 


REM 


1EM PERSONNEL SERVICES LTD- 

Did Clock House. Ascot. Berkshire. SLS 7H8. Telephone: Ascot 24731. 


GROUP SOLICITOR 


trainee 

investment analyst 


. ,in«j nr v exists for a Tidmee Investment 


a iau<n:u. ana tast-arowmg group. 
Mire an me lie ol Man and naving 
a.mrtu ,-iousu*ai and financial 
nieres'-S seeks a 'dung solicitor wit’ 
particular knowledge ul Company 
.aw Trass and Taxation work. He 
>i to manase r*w? legal affairs of :n* 

grau? «i,.« seMIutin genera, 
managemen:. Tno starting sa'jrv w>|i 
a- frciwec* £J.oao-L6.DOa. payable ■" 
me Isle a* Man. there are good pros- 
setts fer ado’tfenal future benefits 
commciuura:, wltn tne growrn of the 
Grjita. Aooiicanrs arc asked to send 
sersena. acta Is :a Bo, T.2899. Finan- 
cial Times "0. Cannon Street. EC4P 

aav 


First National Finance Corporation Limited is 
seeking an additional senior executive. 

•The* appointment requires a young and ambi- 
tious qualified solicitor -with experience in Cor- 
porate and Tax matters who will join an casting 
ream dealing with Legal and Technical matters of 
company transactions with particular emphasis on 
property companies. 

The salary offered together with accompanying 
fringe benefits will be commensurate with this 
senior appointment. 

Please wrire to Simon Hill, giving full details of 
i our career to date. 


The man appointed will possess a first class 
knowledge of investment management, the money 
market, and international aspects of tax laws and 
company laic. He will already have built up a broad 
range of international financial contacts and will have 
a proven record of successful business development. 
The position calls for initiative and a high level of 
personal responsibility. 


Age is not a deciding factor, but there is a 
preference for a man in the 30-40 age bracket 
Candidates must be English speaking and a 
knowledge of French would be an advantage . 


A substantial tax-free salary will be negotiated and 
other benefits, including a rent free house ofahigh 
standard, will be provided. 


First National Finance 
Corporation Limited 



An international Gnu of Management Consultants 
has been retained to advise on tins appointment. Please 
reply, in confidence, with a curriculum vitae, to 
J. B. Henton, 83 Efaury Street, London SW1W9QU. 


Fint National Home. Fimbory Pavement, London EC2P 2HJ 


An.ilyit to join a team of ■>* per in need analysts 
in i hr Jmostmant Department of this . 

prfijn'ssnc Life Aisuiancu Scour,. 


PERSONAL 


Tlv' Mjcrt.»v.li:l applicant , .»h<.>ul«1 !)►: well 
i'HuoiktJ. possessing a guml gioup cl Highers 
.n v: O' levels » including Higliei E.-glrJi and 
f l.iihv .mil prrttiiabiv should h«r/e same 
:• l ochljn.il mg uxpei lence. 


1“ -FISHERMEN’S MISSION 


Appin. JiHi should he in the age rj-ige 18-23 
.ml hju 1 a basic interest .n invuMiitdils and 
puss'-*--. :he nei-'UjrSdiy potent m! V 
comnimiiMi* with theSocierv’s inveswiont 
roivu-c lions. 


f-ithrrmen'i minion. Full colour 
quality CHmcmis Card by famous 
.marine arrive Leslie Wilecnc. R.I.. 
15 H. "LOADING FOR 

MARKET." Order form from Royal 
National Million To Deep Sea Fisher- 
men. 43 No Bingham Place. London. 
WIN 48X. Ail orofits «o maintain 
our 42 years' torn a nr service to 
fishermen and their families. 


Solicitor for 
Corporate Finance 




D. P. Manager 

£8,000 plus 



A-i .•sttiOL'inv vilury' -md v.‘ \coiiun: ning-i 
iwxic/iis j if oiicu.'d mcludi-.g S’C/ff Pt?nnan 
Schume, generous hoiid.'iv entitle muni and 
Dining Rotti facilities. 


SAUNAS " 

SOLARlUMS 

■MDliUU SHOWERS 

firo» .1 Jrd oiauDn! ihnvgtow Uo LH 
Fcr honen 'p <wr orwraplylM 

i+»ul*<w"T 'n Vnuhrad. 

Bar*o fiamn Lrt. D«i ACT Ustmaiw Rcsd 
. HraW.:, < aVtTri:4SJ;T) 


Anplitaticms in writing should be 'addressed to 
•\ir. A.C. Guthrie, Staff Superimendynt. 


- | sesttish 
r? amicable 


■» ? 

|jLA^i.:C , .'J 

■;i - 


tVITH A LITTLE HELP 
MMH OUR FRIENDS. , . 

2t 0 30a Children wno are merta'lv 
-andi^jopea wi l trunk you fer having 
jui CnnsimJs cards art gifts. Send 
rqw to- tree 1 A a»ge Ceraiogue. Or 
lusr send j donation nleaso. 
BsuL. H. Im Nat. Soc. tar M entail* 
Handicapped Cliildrew. R-O. Boa 36. 
Burton -on- Trent. Staffs. 


Keyser Ullmann Limited, the merchant bank, is 
looking for an additional executive to join its 
Corporate Finance Department He will work 
closely with directors in advising clients on all 
aspects of mergers, acquisitions, new issues and 
capital structure problems. Prospects for growth 
and persona) development are considerable. 

The successful candidate will be a solicitor who 
has obtained relevant experience with a leading 
City firm or with another financial institution. 

He will be looking for the opportunity to exercise 
a high degree of personal initiative In a fast 
growing merchant bank. 

Salary will be negotiable at a'high level. Benefits 
Include cheap mortgage facilities, BUPA and a 
pan-contributory pension scheme- A share 
option scheme has been developed. 

For further details confect Micftaei Moore on 
01-606 7070 or write Whim at Keyser Ullmann 
Limited, 25 Milk Street , London ; EC2V8JE, stating 
' briefly how you meet our requirements. 


Major international marketing company require an able Data Process 
Manager to take responsibility for the efficient running of a- well est 
• lished Computer installation in Europe. The operations are of an advatf 
nature and the successful applicant will be expected to achieve the » 
profitable utilisation of operations staff and equipment 
The right man preferably under 40 years of age, war have several ye 3 
experience of management of an IBM 360 installation and the implemet 
tion of efficient procedures for dealing with.a high volume work flow as * 
as experience of operating complex Integrated Management Svst« 
Essentially he must be a mofivator and. man manager with the afchff 
communicate clearly at all levels. Knowledge of FvSch Ts essfnUal 
Tins important appointment offers real career opportunity and the Hilary 3 
conditions will be negotiable with the right man. y 
Apply « strictest confidence quoting reference D.1J8S 


Business Executive Technical Appointments 


4L 5t June* Place. St. James's. Ltodn, S.W1 
Bnzranue Haase. Br a z e n wne Street. Manchester 1 


T#i: 

Tut: 


CLUBS 


I EVt- Recent 734 0557- Air cono. ; 

Ljviih SpecucuUr " ua *nd Lee Lib. ‘ j 
j E*t. 1 cm. CMktJlL Dinner, Wim. Brangv. ■ 
> jrd CcRcC L6.35 or i 14 can*. 



Keyser Ullmann 
Limited 


APPOINTMENTS WANTED 


U.S. INVESTMENT MANAGER 


STOCKBROKERS 
STAFF CONSULTANT 


Contracts Mm £3-000 
'’•■(I-M or beoartmeflt. F™_ 


oar.enu eseontlal. 
E-C.Z. area. 


Ewencn^cd irtaiagor of U.S. Intt(tm«nai porHolifrj seeks iRSBonsibia oouuon 
in LonOan. Wr.te tw T.2937 Financial Times. 10. Cannon Straw. EC«P «*T. 


CLAVMAN AGENCY 
1*8 StalMMgBU, E-CJ. *** 
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leGovernment is Portly expected to make a statement on the future of British Rail. Doina Thomas describes 
how a subsidiary, British Transport Hotels, has prepared for its. future by 

A thorough spring dean 


EMPLOYEE BENEFITS 


The teachers suffer 


BY DRYDEN G1LLING-SMIJH 


EN T thought about It, X 
■■■I did not have any pre- 
w- or preconceptions about 
Owned businesses.” remem- 
. George HiU, 48-year-old 
gfng director of British 
port Hotels, reflecting on 
iterview that led him to join 
'In' 1969 as director of fin- 
TUkI planning. 

,-nfthoirgh in his previous 
r with Distillers and BP he 
inly a brief experience of 
management, he soon 
jtfcat running a State-owned 
tea does put as “additional 
horrific" constraint on 
wsager. “There is a back- 
d* of politics which over- 
fa the State sector", ram- 
i' E3H who intends that it 
^BSKtis at the back of his 
Bets' minds until It actively 


was, however, oo© of the 
« problems faced by ’Hill 
he became managing d*rec- 
t BTH in 1970. He had 
jVan organisation with a 
tally retiring top manage- 
.In an industry with some 
,e- sharpest entrepreneurial 
a, the -hotel and catering 
equipped with premises 



THIS AFTERNOON the misman- tion affects pension costs and end. The final column has been 
• agemeni of one or Britain's underlying investments in a calculated using the de Zopic 

profitable though the general largest pension “ funds " is going parallel ijianner. The actuary equitj indices. The £1.300 differ- 
marjeeting is done centrally. to be attacked bv-ihe Opposition therefore knows- that he can on- ence hetween the notional gil" 
“When 1 arrived T fnuri'd'that in a four-hour Commons debate, set his increasing pension and equity funds is some 
the organisation was really It party loyalties are left aside li 2 hllit|es against a combination mjmrc T?rr> Cascj 

somewhat the Government could well face of capital appreciation and in- general secretary oj ine iNaiion.it 


production orien-l^® Government could well face of capital appreciation 


SSd? HiirSSSSSrt “tiTe defeat on a problem which ft creased yield. But if he has no 

martAKncr inherited hut so far h.-is not real assets and all his invest- says) of the extent to which 


•the operations support group, is which the Government wants to fund lending money at subsidised- properlv and fixed interest 

To ease the burden on managers’ impose on private employers rates of interest to the stocks. “ So the 11.300m. is a 

who can then concentrate on through the 1973 Social Security employer’s business. It has been considerable understatement of 
developing their hotels. Cam- Act. argued that the Government as ihe teachers’ loss. Furthermore 

paign 3 such as the * WinCerbreak Teachers, under the 101S H.AX. employer is different because it the 1971 balance is based on an 

Week-end are organised and Fisher Education Act. were cannot (in theory i go bust. butiFT index of 350. The fund, at 
publicised centrally as part of given the same non-contributory ihj s argument misses the polnt.fthe start or 1973 would have 
the general pricing strategy, pension rights as civil servants. If ^ Treasury is taking vasrftbeen up to £4.340m. without the 
Much of the purchasing, equip- but in 1922 the Government im- ■ 

ment and food, and staff training posed a 5 per cent, pay-cut in — v . . . " 

are being organised centrally. disguise by niakino teachers con- Yield plus Notional ena-yea 

" We are rather concehtratute tribute 5 per cent. of salary ^7™'? Catnbut.oas •* 


says Hilt, and tbis has taken was 


employers 


The new image of British Rail catering—’ Travel I ers-Fare— as the customer finds it: Twiggers Coffee House 

in the Great Eastern Hotel, London. 


as in the Charing Cross hotel, also contribute 5 per cent, and 
or modernising the restaurants that tbe Government should act 
and offering new services. “I as banker for the reserves, pay- 
think we are the biggest sauna ing 3-} per cent, in perpetuity on 
owner in the country now.” says the money held. The “ notional “ 
Hill. Physical expansion by pension fund was to be “valued ” 



Yield plus 


Notional end-year 


appreciation 

Contributions 

value of: 


of funds 

less 

Gilt Edged 

Equity 

Year 

invested 

expenditure 

fund 

fond 


<%> 

(£m.) 

(£mA 

(im.) 

1961-41 

-1.6 

22 

775 

1J27 

1962-63 

-OJ 

26 

836 

1J57 

1963-64 

-31.8 

25 

9QO 

1,814 

1964-65 

-43) 

21 

964 

1.762 

1965-66 

-7.8 

26 

1.037 

1.925 

1966-67 

-6.) 

36 

1.115 

1,844 

1967-68 

+35.2 

37 

1.220 

2^30 

1968-69 

+ 38 S 

34 

1,320 

3,53? 

1969-70 

-14J 

39 

1,433 

3.071 

1970-71 

— 8J 

46 

1,568 

2.859 


UpEtaJerfy in the G5m. of HU’s tone when director of forms of station catering. This bas bee n accented that the cater. at the ^ginning of Actuary** if « were a real fund. _38j 34 1.320 15* 

tog hnsvess-were ageing finance and planning. “We now has been half used up. list yew tel In S. 5m SSE W'l the Government refused to In the post-war years this 39 j.W 

t obsolescent. Jiave very few people ultimately some 34 major modernisation Sfadv ^tow^sool? X8UM0 anew hote i fict ^ 0l f f “ nd ^ a " 10 bc takeD - — — _* U _ Jj 1,568 2,859 - 

v.courae, there were areas responsible for profitability and programmes were carried out SX is considered ^ mSSne ■ G i^' \ There ,s no l am H s * ri ° usl l b ? th f. Government. — " “ ~ “ 

&H1H efuld not venture un- very few ad hoc meetings." and 85 other forms of improve- pxdmi« hv- "SSf plii “SSSlSf in sh . edd J£? t ? ars °Y er Although it continued to pru- sums of teachers’ money and not addition of the last two years 

Bs competitors in the pri- The 16 or so senior staff report ment in 60 of the 200 plus fnnii TtSrt! nS!w«JS -££ "marks ^ wh ° at the end of duce a health >' year-to-year cash giving the teachers a fair return new money, 
sector. .The option to diver- to Hill monthly on the progress stations with catering facilities. stretched nrettv ?h£ in the 1Q 'l a Sa L e l ^reemeni flow surplus the prospective it is indulging in sharp practice. The Naliona , Association of 

into related industrie&-as against budget of their particular The return was £l.lm. profit m^rEement of rateriic” Htil E u™P e ^ hotel chains. deficit shown up by the Expenence has taught the schoolmasters has U-d the cam- 

d -Metropolitan Hotels did interests. Last year two out of almost double that of the pre- t „3 ( caienng. «ui u >ou are not ai] 0W ed to com- “valuation” was used as a pre- teachers tand the doctors and paign fo| . rcfonn among 

brewing— was not open to tbe three groups <of ten hotels vious year P cte one wa - r * >’°u try another. text for raising teachers' con- dentists who have a similar teachers’ unions Two weeks 


nas nau io concentrate a tew per cent, uncc a weeK mil a new j mage j t now supplies t., 11,1 k uccl1 prom- wnicn is a gooa improvement in luruicr -v v» vomrui. ruse ih« situation by over- 

ially giving the house he checks the gross revenue of the "Travellers - Fare." Though ab e 0V T r lhe >' ears -. There are catering but only a modest one to the employers in the mid-60s. The extent of the teachers' riding Treasury objections with- 

ited a thorough spring- total operation and the profits of almost universally condemned bv Eomp hotels, in regional for hotels, none of which It was inevitable that increase toss can be seen in the table out costing the taxpayer or the 

- . . certain key units. “ Gradually tlle advertising world the name S rou P ir |S s of te P- and each hoteI actually make a loss. “ The past after increase could be expected which is based on the last three ratepayer any significant sum. 

joined the £40m. turnover the feeling, has grown up that was chosen after detailed market has a ^ ol> and is a season has been very difficult in teachers’ pension “costs" Government Actuary's reports. Restitution enuid be made by 


Jimp, lie cimJiueuLS. , . „„ Uiir. , ,. _ _ inauagcL uaa me uccuiuu iu new uruit 

;h a Stale-owned business ^5... Li, BeTore the new name was an- develop his house as he sees industry. 

L now hardlv seem thp rirtt concentrate more on the cash pounced, together with an ad- ... ■ - - ■ , — 

■ for an entrepreneurial fob flow in tbeir individual profit vertising compaign to support 
imoSDhere at ? the time Hill centre F “". T need 11 for invest- the image, much physical recon- 


properly invested scheme infla- the “gilt edged*’ fund at year- pension rights rather than pay. 


tmosphere at the time Hill centTe ®- J need u for. invest- the image, much physical recon- 1 
i was much more livelv went but there has also been a struction had been carried out 
it not casv in a chief tnarginal improvement in profit- at various station eating places 
tide’s role cwciallv Sen •WMty." the five years up to iThe Drum at Waterloo, the 
rave not been one before ™ 1972 the hotels division has Bistro at Victoria). The improve- 
■s it p;mv tn rrift the entr*. shown an increase in operating ment plan has a dual nature, 
atrial spirit on to manager'? P™ 61 rroni £"S3.000 to £1.4m., firstly the physical and equip- ; 
,—iht un lamely in the ^ate S*oss cash flow has gone up ment changes necessary tn 
JS&hi H c found that many of frora to £i’. 0 m. a nd net modernise and secondly a i 

BW&istink staff were “just rar- investment keeps just behind, tfohtcr control over the food. 1 
o co one only had to open increasing from £l.lm. to £l.6m. This has entailed bringing in a 
window " * There is a greater disparity lot of new catering staff, particu- 1 

Ts wav of opening the win- between the cash flow and larly women straight from i 
vprv * much reflects his investment figures for catering; college “because supervision is 
rial ' a nd planning back- gross cash flow up from £769.000 essential if we are to keep up 
id in the succcs^Nof staff to i’l.Tm. while investment has the quality of the product.’ 
ho hold with Pi* and only moved from £340.000 to The problem in station and 
/mj“'*rv cfoar m*/%icnt £531.000- because It- .concerns train catering ip a very diffuse 
[({[/tine and control nwchan- equipment only. The physical one which requires a fairly deep 
* nerc needed, also clear structures are owned by British pyramidal management structure 
Nation lines and lines of Rail. In 1969 the British Rail huilt up on catering officers, 
land were needed." Instal- Board agreed to put £5m. into a station catering officers and a 
bese occupied a large part modernisation programme for all senes of regional groupings. It 
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UR BUSINESS PROBLEMS 

state agents charges 


What every 

financial manager wants 

from his Bank. 


2UR LEGAL STAFF 

ing io your reply headed 
nsation moneys (Nov. 7), 
ms to me that legal and 
agent's charges in conncc- 
ilh a purchase of another 
■ly h> a company whose 
remises had been compul- 
liurchasril are capital 
.c.s. If this is so. how do 
x pi a in your statement if 
will he allowed against 

jgrrr lhat legal and estate 
charges in connection 
iking u lease of business 
rs htp slnetJy capital 
lture but in practice the 
Revenue du allow such 
incurred in renewing 
for Icns than 50 years. 
}r example Simon's Taxes 
para B1 1215). Although 
ucrist was not. strictly 
ic, concerned with a re- 
we feel that the Inland 
ic would also apply this 
l* in the circumstances 
former premises were 
surily acquired, 
his point is a matter of 
:c practice rather than law 
. vi dual Inspector of Taxes 
adopt a different view. 



Accordingly, the matter cannot 
be fentirely free from doubt which 
is why the answer to . the original 
query was given as a statement 
of opinion rather than one of 
fact. 

In practice, additional coMs 
caused by the removal are nor- 
mally taken into account in 
fixing the amount of the compen- 
sation and in our experience 
where this happens the normal 
practice of the Revenue is to tux 
the full amount of the compensa-* 
tion and allow ihe relevant 
expenditure as a deduction.- 

Tax on a visitor 

Can a non-resident take up a 
temporary appointment in the 
IJ.K.— providing If is no! for 
more than the three months 
allowed each year? What would 
the position be concerning 
income-tax? 

A visitor who has areoinmnda- 
tion available here wi(i ho re- 
garded as resident for any year 
in which he comes to the U.K. 
however short his visit may be. 
However, even if he has no 
accommodation available here he 
Vi II still be regarded as becom- 
ing resident after bis visits f«*r 
four consecutive years have 
averaged throe months or more a 
year. If it is door when hc first 
comes that he proposes to make 
such visits, he may be treated 
35 resident and ordinarily resi- 
dent in the U.K. from the start. 
Whether the person is resident 
or not the emoluments of a U.K. 
employment will be taxable in 
the U.K. unless exempted under 
any prnvisinn in the double tax 
treaty between the two countries, 
for example certain visits for 
teaching purposes. 

Payments to retiring 
partner 

When making payments to a 
I retiring partner, my firm hat 
j abolished goodwill, and replaced 


Tf ucfcSv 

Trie) 0l J® 

diistancf 

tu<«' ers 

EFF Limited, Sandbach, Cheshire. 


it by payments for a fixed period. 
i based on profits. Where a retiring 
partner appoints somebody to 
receive these payments in case 
’ of his death, would these be 
dutiable? Would they he treated 
i as a separate estate? 

The situation which you des- 
cribe suggests that there would 
indeed be a charge to duty on 
the payments substituted for 
goodwill. Much may depend on 
the precise formulation of rights 
■ and liabilities. It might be 
desirable for yuur firm to consult 
solicitor* land possibly counsel) 
specialising in estate duty 
matters so that tbe consequences 
of the new system can be fully 
appraised. 

Dividends from 
Australia 

How do I show dividends 
received from Australia in my 
tax return ? Should they be 
shown in Australian currency 
mid if not at what rate of 
cxrhangc do I convert them ? 

You can show the dividends in 
vour tax return at the amount 
received in Australian currency 
with details of the lax suffered at 
source. 

The Inland Revenue will then 
convert the dividends into U.K. 
currency at ihe average rate oF 
exchange during the tax yeAri 

Insurance tax 

concessions 

In your -report of the Labour 
Party conference on October 4 
vou 'stale ** Mrs. Barbara Castle 
told the conference lax conces- 
mors for private medical in- 
surance would be ended." Could 
vou nay what these concessions 
are? Would subscriptions to a 
scheme Such as BUPA qualify 
for any tax allowance? 

An employee paying subscrip- 
tions to BUPA, or similar organ!- 
.sa lions, will riot usually be 
allowed tax relief on them. The 
rules for deductions from busi- 
ness profits .are, however, not 
as restrictive, so employers ran 
obtain tax relief if they can show 
that the payments were wholly 
and exclusively for business pur- 
poses. However, any employees 
for whom They are paid may be 
taxed on the “benefit" 

•Vo lepal responsibility can be 
accepted by the Fimmckd Times 
/or the aiwir-ers gii en in these 
co In m ns. All inquiries tciU be 
u nsircrud by post as soon as 
; jwwwibli?. \o riuirfje is made for 
ihL\ service except in relation to 
investment matter s. 


Access 

Because we are smaller, though over £1,000 
million of resources isn’t exactly small, it is easier 
for your financial manager to get to one of our 
managers. 


Advice 


Because our Clearing, Merchant and Interna-’ 
tional Banking services work closely together, we 
can offer you an integrated advisory service from a 
full range of specialists. If you want money, we 
have that, too. 


Action 


Because we have short lines of communication 
we can often do in days what others might take 
weeks to do. 


muiAMs & emrs bank 

67 Lombard Street, London EC3P 3DL, and Branches. 
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It looks as though the electronic revolution has at last arrived— dominated by U.S. forces. But a 

European counter-attack, especially on the political front, may not be far away. 
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BY CHRISTOPHER LORENZ, recently in the U.S. 


A FTER A year which has 
surpassed all expectations, 

the world’s lpartino mnnii. 


WEDNESDAY NOVEMBER 28 1973 


The effect on 


sterling 


THE STERLING rate against 
the dollar fluctuated sharply yes- 
terday and finished not only off 
the bottom — but actually higher 
.‘on balance — thanks partly to 
some disappointment in the mar- 
ket about the latest improve- 
ment in the U.S. balance of 
. payments, partly to timely inter- 
vention by the Bank of England, 
and partly also ro rumours of a 
softening in the attitude of 
Arab oil producers. Against the 
'Smithsonian currencies in 
"general, sterling is below its 
recent high but also above the 
low levels of September and 
October. The recovery in the 
pound and dollar caused by cal- 
• culatinns of the relative effect 
on the UJS. and UJL economies 
of a widespread oil shortage has 
been only partly offset by the 
announcement in both countries 
of more stringent measures to 
‘regulate supplies. 

\ It is dear from the behaviour 
of the markets, however, that 
they are in a highly nervous 
state. The commercial factors 
which normally regulate 
^exchange rates are still at work, 
‘hut they are at least matched by 
the possible result on different 
countries of action by the Arab 
‘ nil producers on the supply of 
oil and the investment of 
reserves. Since this action is un- 
predictable and the market's 
assessment of its impact is con- 
stantly changing, a return of 
settled conditions is not to be 
expected in the immediate 
future. 


and the dollar strongly on the 
mend. 

Tt remains to be seen whether 
nr not there is a general har- 
dening of U.S. interest rates to 
diminish this advantage and 
how far the exchanges arc 
affected by -short-term capital 
movements made on political 
rather than commercial 
grounds. The behaviour of the 
slerling/dollar exchange rate is 
of particular concern because 
the guarantee offered to official 
holders of sterling balances in 
the late summer was expressed 
in dollars and at a rate con- 
siderably higher than that at 
which the pound now stands. 
The longer the present relation- 
ship between the two currencies 
persists land still more, of 
course, if the sterling rate 
worsens) the higher will be the 
cost of these guarantees. 


* ^-the world’s leading manu- 
facturers of electronic compo-. 
neats are at last beginning to 
believe their own well-worn 
propaganda — that the “ elec- 
1 Ironic revolution " has really 
arrived. They have spent 1973 
upgrading their sales fore- 
casts from month to month, 
so that the American semicon- 
ductor industry — which supplies 
about half the world’s transistor 
and integrated circuit require- 
ments from U.S. factories and a 
further 15 per cent from over- 
seas plants — now expects world- 
wide consumption of semicon- 
ductors to exceed S3, 650m. 
(£1 ,500m.) this year, an increase 
of a third over 1972. 

The consensus of U.S. manu- 
facturers’ views on the outlook 
for the rest of the decade (given 
in Table I) reflects their belief 
that the market really has taken 
off. and that semiconductors — 
and especially integrated cir- 
cuits — will be used soon as key 
components by every manufac- 
turer of motor vehicles, washing- 
machines, televisions, telephone 
equipment and a wide range of 
industrial instruments as well 
as by the computer and calcu- 
lator makers who are to-day's 
best-known users. 


The rise of integrated cir- 
cuits (or “ microcircuits ”) has 
been just as phenomenal as that 
of their precursor, tietraBeistffr 
—-the most significant -of the 
discrete semi - conductors. 
Records of U.S. factory sales of 
integrated circuits began in 
1963. when shipments totalled 
less than $16m. The increase 
of almost 60 times in their 
value since then disguises a. 
much greater increase in 
volume, since prices have 
tended to fall year by year, and 
were further depressed in 1970- 
1971 by the massive over- 
capacity which resulted from & 
severe world-wide recession in 
the computer industry. 


Domination 
by U.S. 


Economic 


Payments deficit 


Whether or not the U.K’s 
immediate fuel position is more 
favourable than that of some 
competitors, and whether or 
not it* is true that the cost of 
larger oil payments on current 
account will be partly offset bv 
a larger inflow of Arab sh.*r- 
term capital, the undeniable 
fact is thal we have liem 
caught by the crisis with a large 
balance of payments deficit and 
that sterling is therefore botnd 
to come under attack from time 
to time. The tightening of credit 
and the raising of interest rates 
which accompanied the publica- 
tion of the last, depressing set 
or trade figures was due not 
only to the need to restrict the 
growth of the money supply for 
domestic reasons but to the 
e , T>osed position of sterling, 
especially with the U.S. balance 
of payments at last improving 


Common problem 
But it is the rating of the 
pound against currencies in 
general which matters more — ; 
and not merely because there 
is now outstanding a large and 
growing volume of public sector 
loans whose value is guaranteed 
in foreign exchange. The effect 
of high world commodity prices 
on the UJv. terms of trade and 
balance of payments has been 
aggravated already by the drop 
in the sterling rate. At its pre- 
sent level, sterling is an under- 
valued currency in trading 
terms. Any further fail in the 
rate would certainly be to our 
disadvantage, especially if a 
shortage of oil limits the scope 
for increasing the volume of 
exports. The Government will 
rightly be anxious to avoid it 
The fact that its ability to 
control the rate in present 
circumstances is limited only 
further emphasises the interna- 
tional character of the present 
crisis and the need for interna- 
tionally - agreed means of meet- 
ing it. There is a clear danger 
lhat different governments will 
tend for different reasons to 
react to the situation by seeking 
to cushion its impact on their 
own balance of payments. It is 
of the utmost importance that 
they should not be forced to 
act unilaterally and so increase 
the risk of competitive action 
which will harm everyone, deve- 
loped and underdeveloped 
countries together. Last week’s 
meeting between Finance Minis- 
ters. it is to be hoped, took this 
as its brief. 


A suitable case for 
fuller scrutiny 


patterns 

After all the years of 
publicity, few people still need 
to be told of the effect the elec- 
tronic revolution could have on 
everyday life. “Enhancing the 
status of the individual, freeing 
the brain to think" are two of 
the vaguer (and more question- 
able) claims, rfegularly put 
forward. 

Less attention has been paid 
outside the narrow confines of 
the electronics world to the 
effects of the revolution on the 
industry itself, but the realisa- 
tion is beginning to dawn that 
integrated circuits in particular 
may soon enter the realms of 
high international politics 
because of the danger of exces- 
sive U.S. dominance. 

The importance of the 
integrated circuit was described 
concisely by Mr. Robert W. 
Sarnoff, head of RCA, in a 
recent speech at the Albert 
Hall. “ Recent research and 
development in sol id - state 
electronics has led to large- 
scale integration — the forming 
of active transistor elements by 
the thousands of minute chips 
to create extensive circuits and 
even complete computers within 
the space of a few millimetres," 
he said. 

“ This new technology has 
evolved with surprising speed. 
Until about 1960, transistors 
were used as discrete [separate] 
elements, costing perhaps £6 
each. To-day. as many as 10.000 
of these can be incorporated 
into a single integrated circuit 
costing from £4 to £8. At the 
current rate of progress, units 
containing 1m. elements should 
be on the market in the same 
price range by 1980." 


The Americans dominated the 
integrated circuit business from 
the start. Benefiting from the 
indirect effects of Government 
military and space programmes, 
and aided by the readiness of a 
few men to take enormous risks, 
they grew much faster than the 
European component suppliers. 
The Europeans — including the 
British— can claim a number of 
innovations, but the basic dis- 
coveries were made in the U.S. 
and quickly exploited there. 

In terms of size, the open 
-world market for all types of 
semiconductor is now domi- 
nated by lour U.S. . manufac- 
turers. (The companies do not 
disclose detailed breakdowns of 
their business, so the best one 
can do is estimate.) . Texas 
Instruments, with a turnover of 
$900m.-plus, is the clear leader 
— with a semiconductor business 
of about $500 m. Motorola’s 
semiconductor sales are around 
$400 m., about a quarter of its 
total business. Then follow 
Fairchild Camera with this 
year's estimate of S3 60m. 
(three-quarters of its "business) 
and National Semiconductor, 
which concentrates almost 
entirely on semiconductors. 



One of the latest advances in miero-cireuitry — a Fairchild 
Isoplanar 41 product. 


TABLE I 


price/ earnings tag of over 30 
into the autumn. Since then 
semiconductor stocks have 
slumped as a result of the 
general Wall Street slide and 
the added fear that the industry 
could be hit by a threatened 
silicon shortage. 

A major factor behind the 
universal explosion of semi- 
conductor companies’ profits 
since early 1972 has been that 
demand has run well ahead of 
supply. Shortages of more than 
26 weeks have been common 
for at least 12 mouths, and 
some unlucky equipment manu- 
facturers have had to wait a 
year for delivery of some 
circuits. As a result, price levels 
have stabilised for the first time 
In the industry's history. 

The normal downward trend 
will resume when capacity 
again exceeds demand. In spite 
of next year's buoyant market 
forecasts, Tom Longo of Fair- 
child thinks this could happen 
by late 1974. Unworried, he 
sees 10 per cent, overcapacity 
as “ normal ” in the future. 

Massive increases In :apac>?y 
are already on the stocks. Col^ 
man and Company, a leading 
firm of Wall Street brokers, 
estimates that the big four will 
have a joint capital expenditure 
of $235m. in 1973 and $200«fl. 
next year, compared with 
$115m. in 1972 and $ 165m. in 
1969, the previous investment 
peak. Much of the expansion 
is outside the U.S. either in 
manufacturing plants in Europe 
(such as Fairchild in Writ 
Germany and Motorola in Scot- 
i land) or at Far East assemoly 
facilities (Fairchild in Kore.ii. 


kets. Calculators, TV anjri. 
graphy have already b&s 
major users, with <W 
appliances and watches 
to follow suit. ™ 

A major question maifck 
over the automotive 
This has been seen re*j 
Sl.OOOm. in 1980 by people j 
as Mr. C. Lester Hogam i 
child's chief executive, fa* 
application of electronics^, 
injection could be delays 
Detroit’ goes for Tfia - & 
engine, and if the oil qtjj, 
rupts the motor industry's 
ward planning. . 


, , .( 


Probable 

battlegroim 


THE WORLD SB4ICONDUCTOR MARKET* (Sm.) 
(DISCRETES AND INTEGRATED CIRCUITS) 


Worldwide 

U.S. 

W. Europe 
E. Europe 
Japan 
Rest 


1976 

1978 

1980 

M30 

*345 

. 7,900 
2 JBOQ 

2^44 . 

2,603 

1J37 

1,457 

1500 

660 

830 

1,000 

992 

1,276 

1.800 

307 

379 

400 


Computer 

industry 


• Excluding China and all “ captive markets." 


Captive 

markets 


TABU II 

THE WORLD INTEGRATED CIRCUIT MARKETt (Sm) 


lake the two tables, this order 
of merit covers only the open 
market, excluding companies 
which manufacture entirely for 
their own in-house needs. The 
two main examples here are 
IBM and Western Electric 
(the manufacturing arm of 
AT and T). which are thought 
to make SSfiOra. to $40nm. and 
§250m.-wortli respectively. If 
these “ captive _ markets " are 
included, the consensus forecast 
for the semiconductor market 
in 1980 would nse from the 
$7.900m. shown in Table I to 
about $9,S00m. 

The world centre of the semi- 
conductor industry is a small 
area on the West Coast of the 
UJS. just south of San Francisco. 
Nicknamed “ Silicon Gulch " 
(silicon is a basic semiconductor 
material), it now houses about 
300 electronics companies. On 


Worldwide 1.577 2.T8S 3,25 

US. »1* 1.171 l.« 

W. Europe 367 550 85 

japan 251 390 65 

SET -40 74 12 

t Excluding E. Europe, China and " captive markets." 


Annual 

percentage 

increase 

+ 21 % 

+15% 

■ j_ 26% 

+32% 

+41% 


the edge of the “Gulch" are 
such well-known names as 
Fairchild and National Semi- 
conductor. Within it are a 
number of smaller firms which 
have exploited particular types 
of integrated circuit technology 
to get one step ahead of the big 
four in certain limited areas- 
Their rate of growth has been 
phenomenal. 

The list is long, taking in 
Mostek, Advanced Micro 
Devices, Intersil, Intel and 


many more. Intel's performance 
has been the most dramatic, 
with sales up from $2,700 in 
1968 through $9m. in 1971 to 
around $60m. this year with the 
help of a computer memory 
circuit which Intel invented and 
which has become a standard 
product in the industry. In the 
past two years the company’s 
earnings have .rocketed from 
minus 14 cents a share to an 
expected 81.60 in 1973. Not for 
nothing did it carry a glamour 


The last time the industry 
enjoyed a boom was in the late 
1960s, shortly .before the 
1970-71 slump which took 
several small companies to the 
wall and some larger ones 
perilously near it. Fears of a 
new plunge were rife earlier 
this year, but since then the 
message has struck home that 
the semiconductor business has 
changed character in “everai 
significant ways in the past few 
years, making such a disastrous 
slump less likely— so long as 
the oil crisis does not drive the 
U.S. economy into a serious 
recession. 

The most important change 
is that the industry is no longer 
almost entirely dependent on a 
single customer — the computer 
industry. It was the 1970-71 
recession in the computer main- 
frame business which dragged 
semiconductors down" with it. 
Since then a number of new 
markets have opened up. Micro- 
circuits are being used increas- 
ingly within computer memories 
and peripherals, both of which 
are faster growing and seem less 
subject to a slump than main- 
frames. Equally important are 
the development of communica- 
tions applications and a num- 
ber of consumer-related mar- 


The large-scale integrity 
elements, on a chip which 
opened up these . marked 
miniaturising complex sy% 
has begun to bre&kvdowt 
traditional barriers - fab 
manufacturers of relechi 
components and their *, 
mere, the " end-equi^ 
makers. Semiconductors^, 
ists such as Texas' fastrnb 
and Intel are Moving far 
direction of forward integti 
— into calculators (Tej 
microcomputers (Texas 
Intel) and even retail tantft 
(National Semivondui^i 
while equipment; man 
turers such as IBM and Gei 
Motors have plunged 4a 
into semiconductor nuua 
tu re, and RCA looks like 
lowing suit. 

Politics provide a moebj 
probable battleground. 
Americans are concerned 
the EEC member states i 
seize on the growing import 
of microcircuits and pru 
nationalistic purchasing poll 
The spate of new tasb 
across Europe is part oFthe 
companies’ attempt to head 
protectionism, but few of t 
appear willing to concert 
part of their design facilitfe 
this side of the Atlantic, a | 
condition if Europe is to < 
the semiconductor gap. 

The following excerpt fro? 
internal memorandum a 
lated by one of the leaiding 
semiconductor companies 
presses an extreme — but ri 
held — view of the future nl 
WesV jn Europe in the I 
n ess. United States, In 
multi- onal marketing le 
ship (wjilnation of worid 
kete’jKioiT exception of Jaf 
technological leadership 
of the art" product and pn 
automation developments 
perpetuate technological do 
ancel." 

In contrast. " Western El 
Ltd. " is endowed by the i 
merit with the following df 
ful attributes: “ market vn 
ability (U.S. will dominate 1 
era European market thn 
on-site fabrication): and i 
oology base limitation." Sira 
and Philips, Europe's two i 
semirnnductor houses. « 
doubtless disagree. But as 
there is little si^n tbaf the? 
be able to mount an efia 
challenge to American doi 
-tion. 


IN THE context of the Govern- 
ment's new policy towards 
mergers, as set out in the recent 
statement by Sir Geoffrey Howe, 
the decision to refer Boots' bid 
(or House of Fraser io the 
Monopolies Commission is en- 
tirely logical. The Government 
has made it clear ihai it is 
sceptical about the benefits of 
mergers, especially those in- 
volving very large companies. 
This attitude is based not only 
on anxiety about the accelerat- 
ing trend towards concentration 
in British industry, but also on 
the well-known management 
problems involved in large-scale 
mergers. 


Not convinced 

The practical consequence or 
the Government's new line is 
that any merger above a certain 
size is likely to be referred rn 
the Commission unless there are 
compelling industrial arguments 
for allowing it to go through. 
Just what the qualifying size 
may be remains vague, since the 
Government has rejected the 
idea of establishing criteria 
which would automatically 
determine whether or not a 
reference should be made; each 
case is considered on its merits. 
In the Boots’ case it is clear 
enough that the Oflicc of Fair 
Trading (Iho body which now 
examines merger proposals and 
advises the Minister on refer- 
ence) '■•'a* not sufficiently con- 
vinced by the argument that 
the application of Boms’ 
merchandising skills to an 
entirely new sector »»r retailing 
would bo good for House of 
Fraser and, by implication, for 
the public interest. 

The Government is right to 
refer this bid to the Commis- 
sion. The proposed merger 
raises genuine doubts which 
justify a fuller examination. 
The delay will be awkward for 
the two participants (the Com- 
mission has been allowed five 
months, bm should not need as 
much as this), but if (hey are 
totally convinced that Ihe deal 


makes sense they should be pre- 
pared tn pul up with the delay, 
and defend the proposal before 
the Com miss ion. As Sir Geoffrey 
Howe has ymphasiscii. the trend 
to-day is in the direction of 
greater disclosure. The deci- 
sions of large companies are a 
matter of legitimate public 
concern, and scrutiny by the 
Monopolies Commission should 
be accepted as a necessary 

constraint. 

If the Government's policy is 
in be understood and accepted 
by businessmen, two things are 
required. It must he applied con- 
sistently. and as much light as 
possible should be shed on the 
reasons for non-reference deci- 
•mins — if not ai the time 
of decision. I hen in subse- 
quent reports by the Director- 
General of Fair Trading. Assess- 
ing the likely consequences of 
conglomerate mergers is a very 
difficult judgment, and it is 
easy to be proved wrong by 
events. To the extent that these 
mergers are actually studied by 
the Commission (and not drop- 
ped as soon as the reference has 
been made), the Commission's 
reports help to clarify the issues 
at stake; the recenr report on 
British Match/Wilkinson Sword 
was useful in this respect. 


MEN AND MAHERS 


Baring 

the 

brunt 


More references 
The power to refer nr not to 
refer remains, nevertheless, an 
important weapon in the bands 
or the Government, and it is at 
this stage of the merger-vetting 
process that the need For con- 
sistency is paramount. Sir 
Geoffrey Howe has indicated 
that tin* number of references 
may increase, and ihe decision 
to refer London and County 
Securities’ bid for Inveresk 
showed that it is not only the 
very large mergers which arouse 
the Government’s concern. It 
is at this [ower end of rhe scale, 
where the problem is to decide 
whether the acquired company 
is important enough to warrant 
a reference, th^: liie rask of 
selection is likely to prove most | 

difficult. 


It seems that the more accept- 
able face of capitalism may have 
had a small triumph yesterday. 
Back in January 1970, it may 
be remembered. Baring 
Brothers made a small piece of 
City history by offering to buy 
back shares in a new flotation. 
Home Counties Newspapers, 

when ir failed to meet its profit 
forecasts. The newspapers had 
run into an unexpected adver- 
tising shortfall, and Barings, 
says Home Counties’ chairman. 
William Gibbs, “ stood by us ex- 
tremely weil.” 

Since then Barings has hung 
onto most of the shares it was 
landed with, a total of 35 per 
cent, including those left with 
ihe underwriters, for the best 
part of three-and-a-half. years. 
Then, over the last few months 
with the share price at its most 
buoyant ever, it began to sell, 
setting nd of the last 25 per 
cent, yesterday to County Bank, 
the Nat West subsidiary. Al- 
though County Bank claims to 
have bought below Monday's 
7Sp. Barings still, it says, made 
“ an acceptable return.” The 
new issue price,” at which 
Barings bought back (he shares, 
was 55p. So it looks as though 
Barings has not gone totally un- 
rewarded for what Gibbs calls 
its " generous gesture.” 


success: since Barings is a close 
company, and there has been 
another large, 57 per cent, stake 
in Home Counties through 
Gibbs' family company. County 
Newspapers, Home Counties has 
itself been a close company. 

Thus it fell under the tax 
regulations stipulating distribu- 
tion of at least 50 per cent, of 
net profit after tax. Not a happy 
prospect, perhaps, for Gibbs, 
who is keen on expansion, and 
has profits rolling in again to 
fund it. And when the Govern- 
ment bas coma up with a policy 
of dividend restraint for other 
companies, what better time to 
lose the close company status? 


% 

profits, the company looks like 
saving 10 per cent. 


is 




Tax games 


CtrdLto 

i 


But what of Home Counties 
and its group of local . news- 
papers? Times have changed 
since 1970, when it made a pre- 
tax profit of £105,000 against its 
forecast of £225.000. In 1972 it 
made £495.000 (against a more 
modest forecast of £460,000); 
and this year, says Gibbs, it has 
been benefiting like everyone 
! else from the buoyant condi- 
tions. But. like the Government, 
it has had its own problems of 


At last, a happy oil story. The 
Dutch newspaper, Het Finan- 
cieele Dagblad, has unearthed 
the point that in view of an 
oddity in the tax agreements 
between Britain, the U.S. and 
Holland, BP’S Alaskan output, 
when it comes, will be of signi- 
ficance to the Dutch tax 
collector. 

If BP were to transfer its U.S. 
dividends directly to Britain, It 
would have to pay 25 per cent 
dividend tax in the UJS. But if 
it transfers the dividends to 
British Petroleum (Overaee) 
NV— the existing holding com- 
pany of HP’s American Interests 
—the tax would be only 5 per 
cent. From Holland, if the divi- 
dends are transferred • to 
Britain, the Dutch tax man lops 
off 5 per cent. 

In that case BP would still, it 
seems, save 5 per cent., but BP 
in Amsterdam stresses that rhe 
main reason for the U.S. trans- 
fer is that it had neveT been 
the intention to remit all the 
money back to Britain. It will 
be kept in Continental Europe 
to finance activity there. On 
that proportion of Alaskan 


Harold ordered it to deal 
with the emergency.” 


Left hand 

right hand 


The National Freight Corpora- 
tion, as one would expect of a 
nationalised body which is our 
largest operator of road haul- 
age, has taken the fuel shortage 
seriously. Its plans, announced 
on Monday, include the consoli- 
dation of loads and the appoint- 
ment in each NFC company — 
British Road Services. National 
Carriers. Pickfords Removals, 
etc — of a senior manager as 
Fuel Controller. But the key. 
when considering' what it must 
be like to drive hundreds of 
miles of motorway at artifici- 
ally reduced speed, may well 
have been the offer to lorry 
drivers of prises to those who 
achieve the highest mileage per 
gallon. 


It looks as though those prizes 
will never be awarded. For 
another arm of government, the 
Pay Board, will probably take 
the view that such prizes are 
contrary to Stage Three. The 
relevant paragraph, dealing 
with New Schemes, of the Stage 
Three legislation was not 
phrased with national emergen- 
cies in mind. It deals with effi- 
ciency payment schemes (in- 
cluding payment by results or 
restructuring schemes). The 
stumbling block to fuel savings 
schemes being exempt from the 
7 per cent, or £2^5 limits looks 
like being the condition that the 
net saving from any efficiency 
schemes must be “ sufficient to 
reduce unit total costs and unit 
labour costs below the level 
they would be but for the intro- 
duction of the scheme.” 

National Freight meant to put 
a rider, to the effect that the 
prizes were subject to Pay Board 
consent, into the announcement 
of its fuel saving plans. This 
unluckily got left out. but the 
nationalised body is not alone 
in its embarrassment, for 
several private sector transport 
companies have taken the view 
that some incentive to drivers 
is essential to conserve fnel and 
want to act accordingly. AH the 
cases might be subject to the 
complication of how close to 
Stage Three limits the drivers' 
basic pay increases come. But 
although National Freight was 
still in debate on the matter 
yesterday and not prepared for 
official comment, it looks as 
though only voluntary restraint 
from drivers can be asked for. 
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AM) -who should know better than Miss Heeley, 109 noj£ 
/\ For memories are short, and friends die or move art®*? 
-A A. who are left behind, the elderly, are all too often Js»^ 


rot mononcs sire snurc, ana mentis OM OriTJOVe Sway.*' 

-A A. who are left behind, the elderly, are all too often le»^ 
nothing but a feeling of loneliness, of being unwanted is 
modem world. 

3ut we, at this Association, remember the debt we ctfejj, 
elderly who now live in reduced circums tances through BO 
their own. 

We give them help in the form of food, clothes, money 
attention. Those, like ’ Miss Heeley, who are in greatest 
out their lives in the comfort of one of our ten redden® 1 
nursing Homes. 

Please help us to help them. A donation from you won’t? 0 
remembered. 


It’s a record 


Heard in the City yesterday 
morning: “The only thing hit- 
ting new highs is the list of 
new lows." 


Observer 


DISTRESSED GENTLEFOLK’S : , 
AID ASSOCIATION | 

Vio A R AQ B. GATE HOUS E - V ICAR AOS GAT*,?/' 
KENSINGTON • LONDON - W8 4AQ * 

“Help them grow old with dignity” \"T 
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Germany’s 



: stability or 



OVER THE part few weeks 
IVesj Germany’s chanres of 
• regaining economic stability 
. wve worsened considerably. So, 
:on, have the prospects for main- 
taining the country’s tradition- 
ill}’ high level of employment. 

• The oil crisis has not been 
Mitireiy responsible for this, 
.’.hough it has greatly added to 
iie uncertainties. The announce* 
.tients of short time at Ford, 
md now Opel, would probably 
xave come in any case. So 

• tfOuId the production cutbacks 

• »t Hoechst where the company 
*’as already suffering from a 
shortage of raw materials before 
he Middle East war broke out. 
fez although nobody knows how 

. , «d the energy situation will 
U[) >ecome. it is already dear that 
' *.r has made much more difficult 
L.tfhat was never going to be an 

• J?asy period for economic 

management. 

Six months ago the Govern- 
ment announced its second 
liability programme designed to 
rheck the boom and control 
'•-.nflation. The measures included 
i surcharge on high income and 
- >n corporation taxes and an 11 
3er cent tax on corporate invest- 
ment, plus full support for the 
; Bundesbank’s tight credit 
-polities. Ministers said at’ the 
. ; 3me that it would be towards 
ihe end of the year before they 
ivere seen to be having an effect. 


The 

German 

Industrial 


Th e business climate is cooling off.... 


From MALCOLM RUTHERFORD, in Bonn 


“....though order books are barclv changed .... 

"Months 


....and prices continue toris«* 



it Ionic 1969 1970 1971 1972 19 

Median results from straw poll ol industrialists’ about 
.Source, IFOINSTITUT CuTT ^ mtpee,8d °“ ttooh 




1969 1970 1971 1972 1973 

Orders in hand expressed in terms of monthly output 


Figure arrived M by deducting number ol enterprises intending 
to cut prices, in percent of total, from number of enterprises 
planning «*•»■«« 


ment. but at least the old 
maxim. " the Deurschemark it 
always safe," is beginning to be 
questioned. Possibly ihe decline 
•s healthy in that ii will help 
German exporters worried about 
the future, yet it will also add 
to inflation by pushing up 
import prices, especially of raw 
materials. Maybe. as the 
independent Economic Advisory 
Council suggested last week, the 
oil crisis will prove of short 
duration and some of the un- 
certainties will recede. But in 
the meantime the battle for 
stability coupled with high 
employment has become that 
much harder. 


Surpluses 


> A few weeks ago this seemed 
.o be coming true. Tbe year on 
.’ear increase in the cost of 
ivlng came down from 7.9 per 
rent, in June to 6.4 per cent 
n September. The authorities 
vere able to announce a series 
jf record trade surpluses (in- 
cluding DM3, 800m. in Sep- 
ember alone) without causing 
he usual upheavals on the 
exchange markets — no doubt 
tecause the belief that the 
)eutschemark was over-valued 
tad gained ground and the 
Economy was known to be tuni- 
ng down. Equally on the credit 
tide, the measures succeeded in 
Hinging to an end four years 
)f boom in the construction 


industry, which had led to some 
dubious practices and rising 
prices. There were also signs 
that the country was moving 
quietly from - “over" employ- 
ment to wbat most countries 
would call full employment. 

The Government's measures 
bad not been criticised for being 
too weak, but rather for being 
too harsh and risking the danger 
of ** overkill." The onset of the 
oil crisis maBe this danger all 
the more acute. Between mid- 
September and mid-October the 
cost of living index rose by 0.8 
per cent taking the annual rate 
of increase back to 6.6 per cent., 
partly because of a sharp rise in 
the cost of heating oil. Industrial 
producer prices, scarcely 
affected yet by the due rise in 
oil prices, rose 0.6 per cent in 
October and the index was up 
7.2 per cent, on October, 1972. 

The month also brought the 
highest October level of un- 
employment since 1967 — the last 
year of recession. The number 
out of work was up by 47,700 on 
September to 267.700 or 1.2 per 
cent of the. labour force. The 
number on short time almost 
doubled to 67,760. more than 
half of whom were in the 
clothing industry. The short 
time figure was more than four 
times up on October last year. 
Yet all this was at a period when 
the oil crisis seemed - no more 
than a shadow on the horizon 
and the Government was doing 
its best to play it down. 


Still, there is no doubt that 
industry was already getting 
worried, as is shown by the 
results of the October 
konjunturcest of the indepen- 
dent 1FO institute in Munich. 
One of the few bright spots in 
the findings is that export 
demand is still strong. 
Seasonally adjusted export 
orders in August and September 
were up 13 per cent on last 
year, giving some compensation 
for what in general amounts to 
stagnation at home. The stability 
programme affected not only 
investment, but also private 
consumption. The retail trade 
is depressed with sales' in the 
first three-quarters of the year 
down 3 per cent, in real terms 
on the comparable period of 
1972 and the prospect of only a 
limited upturn in the pre- 
Christmas period. 


Contracts 


The returns from manufac- 
turing industry show a trend 
towards shorter order books, .a 
lower utilisation of capacity and 
expectations of further prire 
increases. On average plant 
utilisation declined from nearly 
88 per cent in July to 86 per 
cent, and in ‘the clothing indus- 
try alone from nearly 90 per 
cent to 81 per cent. In the 
capital goods sector, order 
books are now described as 
below normal and there are 
forecasts of cuts in output Even 


on the electrical side of con- 
sumer durables, which had been 
holding up well, the situation 
has declined from “ good " to 
“ satisfactory." The outlook is 
regarded as unfavourable for 
mechanical engineering, private 
.cars, furniture, ceramics, tex- 
tiles and clothing. Expectations 
of price increases were not con- 
fined to industries, heavily 
dependent on oil. 

As XFO adds in a comment, 
the more depressed situation 
has so far had no impact on 
either prices or incomes 
policies, and this is the rub. 
Almost half the total work force 
in tbe country is due for new 
wage contracts around the turn 
of the year. The negotiations 
affecting the 220.000 Ruhr steel 
workers have already begun 
with the union demanding IS 
per cent. The employers have 
so far made two alternative 
offers: either a straight pay in- 
crease of 11 per cent, plus 
fringe benefits taking it to 13 
per cent, and to run for one 
year, or a straight increase of 
9.9 per cent, to run for only 10 
months. 

Leaving aside the long ritual 
of threat and counteMhreat 
which has come to accompany 
German wage negotiations, this 
suggests there is going to be a 
settlement of more than 10 per 
cent, and possibly a further 
reduction in the length of wage 
contracts- (Not so long ago 
they ran for two years or more.) 


At present, the steel industry is 
still enjoying an unusual boom 
and the union is arguing that 
the companies can afford to pay. 
Last time, however, the steel 
settlement simply set the mini- 
mum level for those in other 
sectors and the level of settle- 
ments rose steadily as the year 
went on. In theory, this pattern 
should be expected to repeat 
itself, for steel is not normally 
a high-flier. 

The Government knew the 
present period of high wage 
claims was coming. It always 
was seen as the testing time 
for tbe stability policy with the 
authorities hoping that their 
successful attempt to reduce 
inflation, combined with a 
rather less tight labour market, 
would help to bring wage settle- 
ments down. So far there has 
been no sign of this happening, 
and meanwhile the success nf 
the stability policy has become 
less assured. 


Settlements 


The best thing to do now 
might be to sit tight in the hope 
that the wage negotiations drag 
on while the effects of the oil 
crisis become clearer. If there 
are more redundancies and 
more short time, the argument 
could, go, surely wage claim 
settlements will become more 
moderate. 

On the whole, this is wbat 
the Government is doing, 
though not without showing its 


anxiety about the employment 
situation. Officially, the word 
i.s that the restrictive policies 
will remain in force, but there 
bare been enough relaxations 
from both Bonn and Frankfurt 
to suggest that a policy or 
cautious and selective reflation 
is under way. The Bundesbank 
itself gave a sign when it 
declined to mop up all the 
excess liquidity which arose 
from supporting the French 
franc in September. The capital 
market rate has come down and 
the Bundesbank has restored 
Lombard credit — for loans to 
the commercial bank<; against a 
collateral. Admittedly, this has 
been done on a selective basis 
and at an interest rate of 13 per 
cent, but it is still a change 
from recent months when Lom- 
bard credit was stopped alto- 
gether. 

Bonn has recently done 
rather more. Last week the 
Cabinet approved interest sub- 
sidies to allow the building of 
50.000 local authority dwellings, 
which should do something for 
ihe construction industry. It 
helped the 1 textile industry by 
lowering the quotas on the im- 
ports of some Asian textiles 
from tbe end of the year. (The 
quotas bad been raised as part 
of the stability programme in 
May.) Thirdly, the Government 
let it be knows it baa funds in 
reserve for regional develop- 
ment projects and was pre- 
pared to use them to give a 
regional boost when necessary. 


Not least, the Government 
acted last week to halt the in- 
flow of new foreign workers. 
There is little doubt that it was 
simply seizing the opportunity 
to do something it has wanted 
to do for a long time. The pre- 
sence of 2.6m. Gastnrbrifpr 
{literally “ guestworkers ") com- 
prising more than 10 per cent.’ 
of the labour force was creating 
serious social problems. But, in 
stopping the inflow, the Govern- 
ment was also signalling that 
jobs could .be in danger and 
showing its readiness to put 
Germans first. The measure may 
also act as a further pressure on 
industry to rationalise, ending 
the habit of employing a Turk 
where a machine will do. 

There has been one further 
change in recent weeks, the 
effect of which is still uncertain: 
the decline of the Deutsche- 
mark. By early July the 
Deutschemark had been re- 
valued by more than 40 per cenL 
against the dollar this year. On 
November 23 the figure had 
fallen back to 21.8 per cent. The 
weighted revaluation rate 
against 16 major currencies of 
countries which have a share of 
nearly 80 per cent, in West Ger- 
man foreign trade fell hack from 
39.6 per cent on July 27 td 11.6 
per cent. Even against sterling 
the Deutschemark s apprecia- 
tion moved down from 31.1 per 
cent, at the end of July to 20.B 
per cent at the end of last week 

It is too early lo say whether 
this will be a lasting develop- 


Weapons 


There is no shortage of 
weapons at the Government's 
disposal, but it is beginning to 
look as if il will be very diffi- 
cult for ii to achieve both. If it 
comes to a choice, the Bundes- 
bank no doubt would plump for 
stability, as it is empowered by 
law to do. Another part of the 
same law. however, obliges the 
Bank io support the general 
policies of the Federal Govern- 
ment and in the past week or 
two the priorities in Bonn ap- 
pear to have changed. 

There was no clearer sign of 
chis chan a television interview 
which Chancellor Brandt gave 
from Paris on Monday evening. 
“If 1 had come here three or 
four weeks apo." he said, “the 
main task would have been to 
agree on defeating inflation. 
Now I think it is to protect 
jobs." In other words, the Chan- 
cellor sees unemployment as an 
even greater threat to political 
stability than rising prices. 

Herr Brandt may be righf. 
The Federal Republic has never 
known serious unemployment 
since shortly after its founding 
in 1949, but wen the mini-re- 
cession of the mid-1960s led to 
the downfall of Chancellor 
Erhard and the temporary rise 
of the right-wing National De- 
mocratic Party. Chancellor 
Brandt, it seems, has recognised 
some of the potential dangers, 
but is still working on the 
answers. 



Council manual 
Workers offered 
12 . 5 % 

BY JOHN WYLES. LABOUR REPORTER 


Bank calls in first j Heavy Eastern buying in Sime Darby 

[ VERY SUBSTANTIAL Eastern London market estimates price — until the last two days— London last Frid 
• M J • a i buying of shares in Sime Darby suggest that 15m. to 20m. shares during a time of continuing the same as on 

I nPflAdlC • Holdings appears fo have been may have passed from British major share s.ales is taken in although this we 

under way since the events of holders, including institutional tbe market to point to a persist- been a fall nn 11 
Mr I November 1 when Mr. Dennis onps. tn buvers in th* East in ent iaree buver or buvers in international marl 

1 Pinder, the group’s chairman, 

1 was dismissed. 


(ORE THAN a million local 
ivernment manual ■ workers 
ere offered yesterday a 12.5 per 
■nt. pay rise worth a total of 
02m. 

Union negotiators are to put 
e offer io their members over 
e next few weeks. A decision 
3ni the major union, the 
itional Union of Public 
nployees. could be given with- 
a fortnight following a series 
area delegate conferences. 

~ Mthough union leaders may 
t the offer without a recom- 
^^fH^ndatinn, acceptance would be 
jor victory for the Govern- 
ors Stage Three policy. 

Sul it remains to be seen 
* ether the package has any 
met on the current ambulance- 
n’s dispute over wage 
i tincturing. Many ambulance- 
n stand to gain up to £4 a 
•k on their earnings under the 
*r detailed yesterday, 
lasic rates of all 315,000 local 
eminent full time male 
.««*55nual workers would be 
" ' 5 rv?'reased from November 7 by 
■x'S2 a week while 134,000 full 
;5e women would be paJd an 
*¥a £2.14 a week. But women 
’> Id receive an additional Sip 
‘eek from January 1 by bring- 
fofward equal pay increases 
’in ally due next September, 
re than half a million part 
e workers would qualify for 
-rata increases, 
dditional 1 per cent, flexi- 


bility payments allowed by the 
Pay Code have, been used to 
increase service supplements and 
holidays. Workers with more 
than five years’ service woujd be 
paid an extra 30p a week and 
receive an extra day's holiday, 
those with more than ten years 
would be given an extra two 
days’ holiday. 

Further, many workers would 
qualify for additional rises for 
unsocial bours working. 

In addition, bonus earners, 
currently receiving half their 
weekly bonus earnings with 
their holiday ' pay, would be paid 
full bonus earnings during 
holidays. 

Finally, the employers have 
offered New Year’s Day a£ a 
holiday — allowed by the J?ay 
Code outside the pay limit — and 
a cost-of-living threshold clause 
which under the Pay Code could 
yield additional increases if the 
retail price index rises 7 per 
cent, above October’s figure. 

Ambulancemen 

The offer covers a range of 
workers from ambulancemen, 
park and bath attendants to the 
largest group, the school meals 
service. 

Current basic rates for full 
time male manual workers range 
from £19.85 to £23.15 a week. 
Women’s rates range from £18.40 
to £21.42 a week. 


BY MICHAEL 8LANDEN 

THE FIRST instalment ot the 
special deposits called by the 
Bank of England in the latest 
credit restraint measures will 
take some £140m. oat of the 
banking system to-day. 

The payment is not .expected 
to make any substantial impact 
either on the money markets or 
on the banks themselves in tbe 
short term. It is likely to be 
about balanced to-day by a 
fairly liquid position in the 
money markets. Tbe banks 
expect no difficulties in meeting 
the calL 

The call is the first \ per cent, 
of the further 2 pef cent, special 
deposits imposed in the package 
a fortnight ago designed in 
reduce the rate of monetary 
expansion. The banks already bad 
sufficient margin of reserve 


London market estimates 
suggest that 15m. to 20m. shares 
may have passed from British 
holders, including institutional 
ones, to buyers in the East in 
the past month. 

The stability of the share 


price — until the last two days— 
during a time of continuing 
major share s.ales is taken in 
the market to point to a persist- 
ent large buyer or buyers in 
the East. 

The price of the shares in 


London last Friday was 105p, 
the same as on November 1. 
although this week there has 
been a fall on ihe setback in 
international markets, the price 
dropping 2jp yesterday lo 92p. 
after touching S9p. 


assets to meet the initial pay- 
ment without too much difficulty, 
with the average reserve ratio at 
13.S per cent, in mid-October. 

Tbe signs are that after the 
sharp rise in lending by the 
London clearing banks in tbe 
month to mid-October there was 
a considerable slackening of the 
demand for lending even before 
the latest measures. This sug- 
gests that the results of last 
week's monthly make-up by the 
hanks will show that the upward 
pressure of lending has been 
considerably eased. 

For the moment, therefore, it 
is thought unlikely that the big 
banks have been forced to bid 
high rates in the money markets 
for funds to meet tbe call for 
special deposits. The pressure is 
likely to increase in coming 
months, however, as ihe further 
calls are made. 




Retail price index 
may be changed 


Gasmen looking for new 
jay and shift work deal 

JY JOHN WYLES, LABOUR REPORTER 

SSH PAY pressure on the week. Some workers may receive 
ier front will emerge to-day more under the Pay Codes 
Hn union leaders of 47,000 gas unsocial hours provisions, 
liters will lodge demands for The gas workers staged a 
L eases in pay and shift allow- major challenge to the Stage Two 
V; m * n,ie* earlier in the year, and 

lo-Huc’s meeting with the prospects for a peaceful settle- 
ish tis Corpo ratio leaders mem of l heir latest ckuin may 
he iwo gis unmns will also depend on whether they can 
ookin° for a reply to their qualify for additional ^creases 

J f nr Cn. H il casc ’’‘anomaiv under the current anomaly rules, 
n for spici.ii case an . ^ unions want to take a case 

■3S aS&S 

in Lie rates. wWdi U>M claim they would 
. j „ fi|i on « . p»)c have won but for Government 

sir JsraAjs 
xsztt sasrss: "S? 

is for workers not earning ment pay fn^ and Stage Two 
S(> limits denied them equal pa.i 

.e claim comes less than a and holiday concessions ritb the 

s after leaders of 105.000 eloctncity settlement 

ricitv supply manual made_ shortly before uie freeze 

;ers ‘ ladced their pay de- last November. 

is G The Pay Board could rule that 

ider the Government Stage ir anomaly ini ’ ro3s “ ar f, n p “ ld {jg 
r» rules limiting basic rate workers must un j2| 

raws- to 7 per cent plus l ’electricity deal . J 00 * J? 
cent, for flexibility, gas, March before thej are enutle^to 

ers could be ellUlled W *»£ WL “JfSE- « 

•ases in the range of £3 a More Labour News Page 12 


BY. JOHN HUNT 

CHANGES IN the retail price 
index. Including alterations in 
the weighting given to the cost 
of housing, are under considera- 
tion. Mr. Maurice Macmillan, 
Employment Secretary, told the 
Commons yesterday. 

It is customary for the weight- 
ing to be revised each January, 
using the: results of the family 
expenditure survey to update it. 

The Minister said he had 
asked the Retail Prices 

Index advisory committee to 
re-examine tbe treatment of 
housing. It will also consider 
the possibility of re-basing tbe 
index, and will look at certain 
technical points on the methods 


used in constructing it 

Mr. David Stoddart (Labour, 
Swindon >, said tnat to nave a 
realistic price index was v j tai 
at tbe present time. The Minister 
should particularly look at 
housing, as the 22.5 per cent 
weighting given to it at the 
moment was totally unrealistic. 

From the Conservative 
benches it was suggested that 
the final weighting in the index 
should be 'looked at. particu- 
larly in view of the oil crisis, 
biit Mr. Mcmillan said he did< 
not think the index should be 
tampered with too frequently 
in order to take account of 
short range matters. 



Manganese Bronze 
delays results 


BY NICHOLAS OWEN 

THE ‘■exceptional strains" of 
taking over the motorcycle in- 
terests of Birmingham Small 
Arms have delayed completion of 
Manganese Bronze Holdings' 
results for the year to July 31. 

As a result. Manganese Bronze 
stated yesterday, the annual 
meeting called for December 20 
will be adjourned. 

The company acquired BSA's 
motorcycle side on July 16- 
Manganese Bronze said that re- 
sults for tbe latest 12 months 
would be “ comparable " with 
the previous year, although the 
figures will exclude MBH’s 
original Norron Villicrs motor- 
cycle interests— which accounted 
for 40 per cent, of the 1971-72 
earnings of £613.124 before tax 
—and will not take account of 
any of the RSA interests., MBH 
intends paying a final dividend 
ol 0.55p per share gross. 

The motorcycle interests of 


R$A and Manganese Bronze and 
Norton Villicrs wJre merged 
under a new company, Norton 
Vi I tiers Triumph., launched with 
£10m. of aid, including nearly 
£5m. from the Government. 

At the same time, three non- 
motorcycle companies were 
absorbed direct into Manganese 
Bronze. “The major reorganisa- 
tion has imposed exceptional 
strains at all levels of manage- 
ment particularly in the account- 
ing functions." Manganese 
Bronze explained. 

Recently, tbe BSA situation 
has been complicated by the 
closure of the Triumph motor- 
cycle factory at Meriden, creat- 
ing 1.750 redundancies— a move 
at first resisted strongly by the 
workforce. Mr. Dennis Poore. 
Manganese Bronze chairman, 
said that Meriden was shut be- 
cause lasses there were running 
at £3 ql a year. 


‘First LOB helped me carry out my own feasibility study, 
then helped me over months of planning. 

The upshot of it all was Fred.” 


Office decentralisation in theory and practice. 
With plenty of detail. 

Get a move on. Call us now. 

The Location of Offices Bureau. 

27 Chancery Lane, London, WC2A 1 NS. Tel : 01 -405 2921 . 
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Current 

payment 
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Central & Sheerwood growth forecast 


iW earn,n Ss per share 
substantially m excess of £2.H2m. 

md S^jp respectively arc forecast 
the directors of Cenlral and 
Sheerwood Tm« fnw ........ 


Company 


sheerwood Trust for the current — — — 

2™- 3* 1972 figures were S2m. A bbey Panels 

z22Jr% P — ***** adjusted to Akroyd & Smfther* 

the effect of the new tax .v , 7 e J ^T 

system. Allen (Eogar j 

• 1°. Die .first hair profits, be Tore ANZ Banking 

™SST e *- a<1 I?5?! d _J har Ply from Assocd. Fisheries 

iio3,U00 to £1,310.000, and earn- t 

*has per share are stated at l.73p, Bassett (Geo.) 

compared With an adjusted 2.01p. Berry Trust 

Second half profits and earnings R.nwjTTMatthewl 
are expected to exceed substan- Brown (MMtnewj 

tially those of the First six months. Camelli a . __ 

_ A second interim dividend of Central & Sheerwood 

o.28p net— -equal to o.4p gross — —7.—— — — — - 

» declared, making a total to «“!?!! : 

date of O.TSop net — equal to 1.05p Curzon Industrial 
gross, the total paid for all 1»72. pr— . 7-“* n — I r~ 
The recommendation of a final P wninio n * General 

wiD depend on tlie amount Dykes (J.) 

allowed by tbe Treasury in the g-~z p _ Mr 

light of existing legislation. East Lancs Paper 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


ANZ Banking 34?S Jan. 23 

Abbey Panels MSt Fob. 7 

h . Akrojd and Smftbees 6flv(s) — 

X Edgar Allen im.USt(d> April 1 

TftrPPil Ct Geo. Bassett ..... -int. OJ«;S ton. IS 

iUl Cardiff Malting 3^>5 Wh* 

Gonon Industrial int. 4(k) Jan. 11 

Crellon int lS-3(w) — ■ 

" tax took £11,630 (nil) and overseas J; Bylies i n £ A 

tax £7.G62 (£3,178). No provision Eyaro of Lee* Jnt LOjg? Dec. V 

has been made for tax on capital Gt Portland EsL ......int. l-4S'lc) Feb. 6 

Page Col. gains realised since April 30, 1973. C-E. *** ton AS 


payment div. 
% 


spending for 


Grnup profit.— 
invest, harikme 
FtBanoid services 
Industrial 

Total 

Finsnw’ i.- admin. .. 
Profit before tw . 
Corporation rax 

Xe: profit 

Minorities 

1.® Brins .. . 

r.-.-acquiuinon 

ArmMnabli. .. .. 


six months War Ev ans of Leeds 
inmj toflii xw» Grt- Portland Bis. 


2_ Heath (C E.) 

3 Issue News 

J Judge Intnl. 

_6_ Kelvin Watson 

4 Lawtex 

-A. L & C Securities 

3 Mfndustrfai ' • 

3 Prop. & Reversionary 

2 Red land . 

1 Ropner Holdings 

_6_ Simpson (S.) 

1 Tomkinsons 

3 Transparent Pager 
_2_ UJC. Optical 

5 Unit Trusts 

~4~ Valor 

5 Walkers (Oils) 


A_ £58500 (JM8534), compared with Matthew Brown ... ...2.43mT 

3 x.875p in 1972-73 when the total Prop. Reversionary... int. 

was 6.373 d per 23p share. Ropner Holdings ......tnt. U«o 

_L At October 31 total net assets C. Sbeenvood TsL 2nd int. MJ(p 
5 were £102fm. (£lL4m.). Net asset 

value after allowing for the Transparent Pape* ...Intl^(g). 
interim dividend ana deducting JfN- Optical ........... -int. L29(k)T 

4 prior charges at par was 209 .op t y 

T“- (232p) including the whole -dollar West of Eigland TBt. tat,_-58(in) 

— premhim of lS.Tp (U.4p). * Equivalent after nJlowme ftrr < 

2 In August the Trust repaid the * On capital increased by rights * 
V DM3m. loan. Despite this the to last year’s gross, (a) N 

- - overall percentage, including cash, balance of maxunum perm itted me 


Feb. 7 

2 

4 

4 


30 

00 

30(0 

April 1 

1.62 

— 

3.91 

Jan. 13 

1.2 

— 

5.46 

Feb. 3 

73 

12.3 

12.5 

Jan. 11 

3} 


3H31 

20 

438* 

Feb. 1 

OSS* 



Dec. 14 

15 

— 

5 

Feb. 6 

1 

— 

4J2 

Jan. IS 

3 

-(b) 

10.5 



nil 


4 

Dec- 31 

nil 

— 

S _ 

Feb. 4 

23 

— 

7 

Jan. 4 

» 0.5 

— 

1.9 


2.4 

337 

. 3.4 

Dec. 21 

1-25 

— 

4.99 

Dec. 28 

0.63 

— 

2.1 

Jan. IS 

— , 

— (n) 

1.05 


n 

533 

5 



0.5 

_ 

23 

Feb. 7 

1.14 

— 

4.06 

Jan. 25 

1.04* 

— 

3.65* 


UL i ll l ftH l MW AM* - , : 

Equivalent after allowing for scrip issue. /Pence per share. 


The Financial Times Wednesday November 28 1873 

1 ^tal Encouraging outl 

7 at C. E. Heath £ 

3 *)1 . ' m \j ", 

SAG THE DIRECTORS or insurance writing activity in London; 
12.5 brokers and underwriting agents similar agency has been, fo^ 
31(31 c. E. Heath and Co. reporting m South Africa. 

}L* STOup taxable profits o£ £958,000 ^ Europe the group has ' 

■*f against £1^03,000 for the first “ p reina ^ 

J !S»n.pan« in 

) J0.5 dent ***' ™£5K? C Jun ]ocal tradlng ^ rtners - ^ 

4 year is encouraging. Group llon at thc - m vttBtwn ot'-] 

5 profits for all of 1972 were j ca( jj nR Scandinavian to*— •- 

7 £2-05 in. companies Heath has EUl 

An interim dividend ot t0 ^ share capital ofa u» 

. 3.4 2,275p net is declared, equal to insurance company, Scaa 

4.99 3.25p gross against 3p and tne insurance which has been 

3.1 directors expect to pay a final llshed In London, and agr_ 

} 1.05 which will include thc balance of become its London managers 

® „ the maximum permitted in- underwriting agents. 

crease. The previous total was -iyr e believe that these a ‘ 
10,5p. ments will be of cozuide 

c* 9 six momhn benefit to the company, 0 

»r share. iSS SS chairman tells members.- 


invested directly overseas is now w Net o.,t»6p. w «et i.rp. l St ojwap. ini owm per amu Total tnaune 

5# ifr cSt against 32.6 per O) For 15 months, (k) Net 0.9p. (m) Net 2 per cent. (o)_Net 0.7717p. owraunB wv&tst 

cenL at Ani-U 30 1973 (p) Net 058p. Cq) Making gross equivalent 1.0op--0.735p net— to " im 

StSlmenL Pace 14 date, (r) Net 3.675p. (s) Net 42p. (t) For six months. Cu) Net 2.1p. Z » 

statement, rag Net ^ Net cent.— as forecast in Janu- Profits, less losses; & 


In Ihfi 
782 2402 

Min 

■Ifffl 1.20! 


1- 2o hardly designed to lift the shares 11.390p. The total dividend is held 
^ from their depressed level of at 16 per cent, gross with a final 
2irw 31Jp. where the historic p/e is 7. of 1.4p net. equal to an unchanged 

2p gross. 


aJSfin^frnm 5 finonciaV^^r^ ie^ tax. io ^qoq for the year to Sep- before 'tax ins Group Increased by 03 per points out mat as m .prow* 

h® D1AFDQCD Turnover for the year was ten ,b e r 29, 1973. after a rise from Hair year cent to £13.73m. m the year years the results do not include 

ssr - ^ -c m oif?rksf55? et ^ ^Tet'^rar issrt c jl x arssAp 

■ J K’iSJ S!K». a£tcr to m9 - 053 535p •« H IS SSWdJSSS SSL'S 

Profits from industrial invest- taxable profits from £300.146 to Principal activities include the 3=1 ^ istt.78 tsnes vraaPoripL & sale ones, wllto so.ssi currency revaluations during the writing Agency, until the relevant 

ments include. For the first lime. £456, 993 are announced by pre fabrication of sheet metal * row £<mo interest c* arses, etc. 355.209 sajjn# year. year of account has been closed, 

a contribution from the New Ion J. Dykes (Holdings) for the sis units, press work, machining and Tureoter "w 3-s® Proai befora tax — 22S/BS 2BMM j vJ-ninzs per share based on the indications are that conunls- 

Chambers group achieved during months to July SI. 1973. and the tool making. Tredtas profit consolidated profit,' were 42.7p sion received for 1973/74 wilt not 

a period of Mibstantial reorgani- directors extiort the figures for I™"* ii? ”g ^ Y v f*>6.2p) be less than the final figure for 

sation. Results for the second the full year to show satisfactory mr j.* Minbutiaic m t»i UorHclPV th- ««« ^n^ipneed suh . 1972/73 he says. 

half will show the miual benefits increases. _ l\/l nrfri/\vi7 RkibukhI ..... . ..... . 333 US I l/ll UA1CV ^9. u ? experienced sun n es nj t£ i increasing competitive- 


J. Dykes 

expects 

Increase 


The 1973 profit is before credit- 
ing £86.756 in respect of a trading ? ateorbtog^mjMr^^SoS 'RonlririCT SSM receive » 

sausi. w^rofi^s fjzfze sjsnffii isanKing 

before charging £43.163 in respect casket manufacturers Tomkinsons hlteSm in^JriL iSviouTtoS CONSOLIDATED net profit ot at mestmenis. ' „ nd JES^bS^Swi 

of a provision for the latter debt (Holdings) increased from £647.000 was 3p paid from profit of £430 <900 Australia and New ZjaLuid Bank- Chairman Mr. F R. D. Hotond sKle.ButlM 

ie® tax. lQ £915.000 for the year to Sen- hefnre tar. ins Group Increased by 63 per points out that as m previous of AustnU^- 


Tomkinsons 
turns in 
£915,000 


ary 1973 prospectus. 


property investors Evans of Leeds 
rose from £209,414 to £225,085 in 
the half-year to September 30, 
1973, add higher income is 
exoected in the second period. 

The interim dividend is un- 
changed at L5p gross. 1.05 p net. 
absorbing £29.600 after -£12.394 


Profit rise 
by ANZ . 


openwsnW sis «3 cent, advance in operatmgp 

; BnX THZ • «a* <5 at the haU way stage can» 

uodcrH-riunc is? g the increase in investment Ji 

• ' U 3^ but cheer can certainly be- 

^ - from the performance* of 

Profit before ux broking — up 19 per cent vfitb 

• Taxation is Si other drop in the expenses 

5aE2S« u 10 from Sl.7 per cent to Us 

AvSiUb” 4M cent— and- underwriting, ->_ 

• 1 ad talcs dlrltlcnda rwl<o4. Such Australia provided perhaps SO; 
dn-Utendt from V.K. rpropaalcs s™* 5 ™ ccitf. of a tee incefie. 7T» 
up in respect oC underbim: tax at f KaIT uHl benefit frn../ 

• standard rate, and corporaUon utx ettarse T ^^\. " a, * A tSF 

Increased br a similar amount which is relative Strength Af the do tjar 
toT.uoo 1 tfij.uoo*. Tin dctonuiniDg which 43 per cent, of Income 

opera) Los orouta. broking aim umjennitwif last year) so earning 

m?ToS » J onW S!T 

£B3 ooo f£32.oofli respectively. I On d isp osal a p/C of 12 takes. kCCOUSt of 
r of invcsancais. * lower rating of the linden 


ScmSSo Australia and New Zealand Bank- Chairman Mr. F. R. D. Holland side. But the growing intpo 

^ ing Group Increased by 63 per points out that as m previous of Australia— where aB the 

Rair year cent to £l3.73ra. in the year years the results do not include come comes from fees and ta. 

1373 1372 ended September SO. 1373. any contributions from under- less cyclical— plus the comp 

^ When expressed in Australian writing commission. Although earnings growth of around 


?*f?? dollars the increase was 30 per difficult to forecast contributions times over the last five years, 
obsS i«R cent- the difference being due to to profits from the Lloyd's Under- gest that there may be 
i’ltn fa an m,»-«»nrnr nsnalnarioTis rfurim* the writinif Arencv until the relevant value in the shares at -43p 


a penod of substantial reorgani- directors expect the figures for 
sation. Results for thc second the full year to show satisfactory 
hair will show the initial benefits increases, 
of the reorganisation. For the year ended January 31. 

They explain that most of thc 1973- turnover was £5.47m. and 
increase in the finance and group taxable profit £852,942. 
administration item is due to The interim dividend is lifted to 
interest on additional bank bor- O.oap net— U.7S57p aross. against 
rowing. This has been eliminated 0.75p equivalent. The previous 
by the sale of lzal for £13im. total was equal to 4.375p. 
early this month. " 6 months 


• comment 


Matthew 

Brown’s 

£1.78m. 


• comment 

Tomkinsons has iificd profits by 
over two-fifths before tax, earn- 
ings are 17.2p net and at 122p 
thc multiple eases down to under 


Bardsley 

leavesL&C 

Securities 


Earnings per share, based on the indications are that ccmunis- 
the consolidated profit, were 42.7p sion received for 1973/74 will not 
(262p). be less than the final figure for 

totU^her'dS? «d ton 

isr fi.n.-MSaf a 

New Zealand and in recciv lnterest have nsen substantially 


Statement, Page.14 

Mindustrial 
earns more 

In its latest quarterly rs 


ablest of E sand a. All major ntace has been taken of Mtadustriai Corporation, 

activities contributed to the satis- Canadian subsidiary of 

factory result n^rTh-ons in a<» Gu,hnc Corporation, an n 


liroup lumovor 
Pram 


Once again a considerable amount * 

of buying and selling has made £££“ dividends ' " ! ' 

any comparison in Central and fni'/nm oni 

Shceruoods pre-tax figures a Rcumed ^ 

pointless exercise. A more The principal aetii 
meaningful analysis can be gained group is the mani 
from a quick look at the earn- upholstered furniture, 
incs per share where there is 
a 13 per cent, shortfall, but even Tp| l 
this is distorted by the reorganl- VDOF 

sation or Xewton Chambers. v-ttA J vAl 

exceptional finance charges— n All 

£13»m. was rccouoed by the sale Tipkv 4 /\ 
of Dal— and a hold-up in the J.LH Hf W V 

completion oT a number of •/ 

mergers. Thc second half D n 

should therefore be much betier JT /illrlj 
with strong chances of an overall 

earnings growth in 1973. But AN ADVANCE in gi 


The Drrvlous ine» are im anu *1 I I I I acunua kujiuiuuicu hioh iniaiwct rttps . u, .i 

liran. T.I 7Xm the multiple eases dowm to under OCVUIlllCd factory result OveSS o^rations in Aus- Guihrfc Corporation, annoimc 

e months UAi - * a 8p jn * t . 8 for Carpets Interna- ^VRES in London and County Consolidated gross income, tralia and South Africa are now ^ 

is::! iD72 GROET TAXABLE profit of nonai. The background to these securities fell Tip to 130p yester- adjusted for exchange rate making “significant contribu- J?I n 'j£ B c fII 5iL? c^ntT™^ ^ 

■MVIM8 •. brewers Matthew Brown shows an ratings ls a big stock element day— almost jOp'^belowthe level changes increased 23 per cent, tions” to overall group results. J 1 '!^ 5 

3 «i«l “mus advance from £1.3im. to £1.7Soi. (from higher wool prices) in fl fY month ago— .after it was The figures tor coasolideted net Growth of underwriting fees J?! 3, Tas? 

213.203 ws.isfl for the year ended September current profits plus, a doubtful announced that Mr. Donald Bard- profit and earnings per share are largely reflects successful develop- 1716 ScUue year " • • 


TAXABLE 


m:it» i9o!«m 29, 1973. Earnings per 23p outlook for consumer spending s j ey> j,gad of banking operations, not fully comparable due to the ment of the underwriting Sales continued well ahead 

.i'SS Ordinary share are up from 6.o9p in 1974: and, if there is to be a ij-j resigned. changed U.K. tax system and in- agencies in Australia rather than those achieved in the compard 

fv.4i-f -0 .m5 ia 7 hitrh.cirAPl cflllPPTP Tftmkinsftnc A < r 1.4.- ... n A ,i. irtrexnntlTui V4PA- to. kf Hfiilar. narinrl rtf 1Q7*> ft l'c cHfarl . 


!Sd° rt Jin sir isS'tS 10 TjiSp. high-street squeeze, Tomkinsons Spokesmen for the company, troduction of new accounting pro- an expansion of traditional under- period of 1972, Jt is stated. 

The principal ‘ activitv of the At n»W*»ay» "hen a 30.1 per could be vulnerable ■ with its big whose directors include Liberal cedures. These had the effect of 

oup is the manufacture of cenl - advance to lO.nm. was re- plant extensions due to start up leader Mr _ j eremy Thorpe, said decreasing the published net, 

iholstcred furniture ported, the directors said there early next }va r. However, the Mp Bardsley had left for “per- profit for 1973. Had it not been — — — •• 

was bound to be a “ significantly group docs have a growing export sona j reasons." Mr. Bardsley him- for new procedures, the increase 
i ^wer increase for the whole trade and is looking for an export self would only add that he had in published net profit for 1973 noAiuncn B ft nn mamiibactiided 

M/ioir VAar y*®£ „ t J .. . . ratio of maybe a fifth in 19<J-,4 informed Mr. Gerald Caplan, L over 1972 would have been in the “HANDED FOOD MANUFACTURER 

JT CAa V The final dividend is the pro- against 13 per cent, last year. <ys chairman, of the decision order of SO per cent In sterling AND, OR DISTRIBUTOR in South East 

_ . mised l.Tp neL, equal . Xq.?.428ap in the m jddle of last week, just and 44 per cent in Australian England sought by leading French food company 

f Ar 4 hhntr gross against 2.4p which lifts the — ^ , before the company produced its currency, the directors explain. eager to purchase. 

IOl /\ODCV loial from 3.4p to 3-^iai T TXT first-half results. . The dividend is raised from 10 «geropurc 

^ ^ ^ iom’* tow t-J JV. vr UULitl These showed pre-tax profits up per cent, to a gross equivalent . 

Dnnnln Turnoieri ^3 6^4 Trom £1,382.000 to £2255,000. 10.5 per cent. Thc final is un- GET fNTO CONTINENTAL CLOTH- 

I itlltlS Ptom befure iw M*a 1A2 - __ ^ i J. V7rt WT although the latest figure included changed at 5 per cent, gross— 3.5 I NG. British firms seeking to purchase control 

a wmviu T“* u “ ,5? miQWSlV £813.000 from the sale of shares Per cent. net. Application to pay of a continental clothing manufacturer should 

M ADVANCE in group profit. &L2E* 1M \ uuu TT in in associate: Banking fees a higher final was not allowed. con rS 8 manutaccurer snou.o 

for S nno” 1 • E355,:M2 . a Etiraardimry crediri — loo JvTrt vi/\n charged for loan advances are 

cord £472208 is reported bv Annbotabte i.oao t.flit / | V Q ||PP now being brought into the total 

bbe.v Panels for the year to figures evenly over the period of | ^rGllAll LEADING FRENCH ENGINEERING 
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UK Optical 

midway 

advance 


BRANDED FOOD MANUFACTURER 
AND OR DISTRIBUTOR in South East 
England sought by leading French food company 
eager to purchase. 

GET INTO CONTINENTAL CLOTH- 
ING. British firms seeking to purchase control 
of a continental clothing manufacturer should 
contact . . . 


h v ,ch J? r l,,flus ' r,i,! comnamc*- -Tune ..o. 19*3. - in oniw io itivc' a fair compariMn MAKERS and distributors of any loan, and without this char 

the ann IS to float various com- Earnings per 2ap Ordinary share f«s.uoo v \T jnsinc » tbe i»ned .4pr» > ophthalmic lenses and spectacle of polio*, profits would have ms 
panie> separately — which \r are shown at 11.6oSp. acainst ro s»vicn>bcr 29 1 an. has been included frames U.K. Optical and Industrial another £402,000. according to 

&AJS5 SU&^SSP “ ™ Moldings reoort,. M, group and C. _ , •_ ... ... 


Crellon 
well up 


You run your 
business 
we'll run your 
vehicles, 


iMicrcampany property tr.wicr. profit of mSMO tor the half-yea r Mr. Bardsley joined the croup " V1A 

9 Comment . t0 September 30. 1973. compared in May. He left Hill Samuel, the ON SALES up 42 per cent, to 

Matthew Brown is IS ner cent with £752.000 for the correspond- City merchant bank, where he was JES.OUm.. profits of Crellon Holdings 

ahead ore-tax but that masks a Ina period last year. head of the fast-expanding have expanded by 56 per cent, to 

second-half performance that— The figure includes £29.000 profit domestic banking side, at the umc US3.793 in the half year ended 
with profits unto atenth on sales f° r six months from the recently of the abortive Slater Walker October 31. 1973. Earnings per lOp 

Growth MintSlned at H oe! S!il acquired K. Blyth tOptics). merger plan. share are shown to be up from 

-w^ i^Slv duller ihan^be Overall the results are “satis- In terms of public image, it 2.9p to 3.1p. 

first Alon" with the industrv in factory-’' the Board states. Sales has been a difficult year far L Orders received by all divisions 

*»ene ra L Brown is ho id n® for a senerally were extremely good, and C. beginning with criticism arc at a record level, 

ooick orire rise to offisel some but profits wore held back by over the high rates For second An interim dividend of 132 per 

nastv barfev and -sugar bflif "S *bort-terin shortages of labour mortgages charged by a sub- cent, gross is declared, as fore- 

1974 Moreover with a hirhnrll. and materials in the man u factor- sidiary. a form of business from cast in the January Prospectus. 

ing companies. which L and C has now Due to the recent flotation the 

port; on of mild b«r m ' th * An interim dividend of 0.9p net withdrawn. final is not restricted, but the 

hie in?* -«i»».i«..c ^ -* s dedared: equal to I28fip gross Earlier this month, the group Board at this stage does not wish 

naS naa ICi!> OU\IOUS scope tor I vitn Vn, tHu wnr In ilrnniwH , 77 Sin hill for InvuroeV to onmmil ir«i>lf to fnrprastintr 



h»i i!!L h!! .is dedared.' equal to I2$fip gross Earlier this month, the group Board at this stage does not wish 
'‘vV* -n!? 558 against 1.136n. For the year to dropped a £72m. bid for In veresk to commit itself to forecasting 

price nexiouiiy. tup a nei jj arch 3^ 3973. the total was Group, the paper-making com- more than 20 per cent, gross due 

v "°u |a appear_to rely 4 05A72 D paid from taxable profit puny, following the Government’s to the outside factors mentioned. 

. worf 1 V fsa ?l <0 PJ a r nd 'of £1.72m. decision 10 refer the proposal to In 1972-73 a single 20 per cent 

upon H niioreau s equity stake lor Hall year the Monopolies Comm iss ion. was paid from profits of 227S.996. 


im. bid for Inveresk to commit itself to forecasting 
paper-making com- more than 20 per cent, gross due 


support 


am -m r* Sal«ii 6JW 

^ Irvirkvrfl V- O mull Kim 1C sroup 7.978 4916 

AKroyd « 

Smithers T » sbj ‘ . •• S 

k/IlUUIVilJ • profit 494 til 

rlAtlTn i'l \Z.w% AirrlhutaUI^ 4W 44fi 

(Ilf W' II ! T, I vITl Inn-rial dividend _ . K ns 

UV ti On the ophthalmic group, the 

TAXABLE PROFITS cf stock job- Board reports that demand was at 
bers Akroyd and Smithers show a a 'W l«sh level in both home and 
reduction from to £229m. export markets during the half- 

in the year ended September 2S, >'*ur. hut the Britfsb manufactur- 
iyra. after beina dotin from >ng coHipanies suffered from the 
£2. 73m. to £U.9m. m the first, six current national scarcity of 
months. Kara mats per share are labour — efforts are being made to 
stated at «7p. jvainst I072p. increase production to cope with 
The 1MT2-73 profit includes a ,he present world-wide demand, 
stock adjustment of £305.000 fol- «'« and profits of the overseas 
lowing agreement on the prin- companies increased substaml- 
i-ipJes of valuation of certain al !'j „ 
stock positions with the Inland "’r "■ M- htill catering equip- 
Rei'cnue. ment group continued to make 

Turnover, being the aggregate "substantial progress.’ Although 
loiuc of sold bargains, was lower Ibe manufaclurmg side has been 
□> £7.3Mm . compared with "'focted bT sbortaces of materials. 

Sv£l'7m. Demand for its products remains 

The ilirei-inns propose a divi- “ at a high level. 

•*en4 of 42p no: per share on the _ a 

Ordinary capital, after paying 42p * COmiTieni 

o‘; r i ^■ 5 ^fni,v n _il!u 1 v^om rr ^ 1-™™? aside acquisitions. U.K. 

SfSSL .l«PSSS CWtalS «nt P £3*5 per 

Ordmary* grosT^Sr’ Ty. over'the' period 

ninnrTic i i*'rt -■ i *> nrrlirvtifu HlOHln!**. Al3l"SinS tllC pPflOQ 

hnwere have agreed to w£re dlvi- by Mmoxt two potan 

fo detentions 1 o? ^ 1 S 9 , 4*3. addlt * on ihJ figure compares favoura'Sy 
Aftcr" taxation *bal achieved in the second 

i £1.449.0001, .the net profit ^ months oFiy^-fS. Clearly 
emerges at £1,340.0110 (£2,146.000). fS° re ,s no shortage of demand at 
Dividends absorb £631.000 U» .moment on eillicr side of the 

t £ 5 E!o non »■. leaving £6S9,000 b “^ in , css and the group is pushing 

i £1.621,000) retained. ?. heatJ «* 1 m overseas markets. 

Energy enses. shortages of labour 
, _ and raw materials, and unrer- 

I inmimnn & tamry about the furore consumer 

UUUIIUtUU demand cloud the picture some- 

I what, but a p e Of 10 at 94p — 

( j-PJiPrfll based on the past 22 months' 

v earnings — ■ is sustainable on 

Gross revenue ijf thc Dominion 3 rounds or good record alone, 
and General Trust improved from 

£187,462 to £223.019 in the six _, 1 

months to October 31. 1973. com- li V5JI1C <Yl T OAlIC 
prising £1S4^S4 t£13L509) franked XjCCU3 

income and £59J33 (£53,953) • . 

|, ™ V1 “ U ‘ toul " as improvement 

Interest and expenses total Despite substantial additional 


9 .£63 6.3W 
7.978 4J16 


- - ; You have a company to run. and transport 

is only one of your responsibilites. 

Ask yourself tliese questions- 
: your answers may make you -» j, 

: think seriously about the 
benefits of Godfrey Davis 
'Contract Hire. ” 

• T\ “Doyou’run’more thantwo vehicles?" 

fc ’ Do you bu y them ou tright? ** 
*’Do you know what they cost - 

• ^ repair and maintain 

“Do you know how much they would cost to 
repair and maintain next year?” 

“Do you know how j /, 1 

jnuchtliey would depreciate ' j 

“Do you know how 
much time is spentjn buying them?” 

:■ “Do you dispose of them yourself?” 

"Do you know how much 

‘ time is spent selling them?" 

: ‘•Do you tliink all that time 

could be better spent?" 

-■ Now, consider the benefits of Godfrey 

Daris Contract Hire -backed by a comprehensive 
:service from over 200 locations throughout Great 
^Britain. We provide the vehicles: maintain, service 
'and tax tiiem; temporary vehicles arcavailable when 
jneeded.You benefit from having increased working 
■capital, tighter financial control and fewer 
^administrative costs. Our Contract Hire service 
js flexible- tailored to meet your specific needs, 
i. Curing transport headaclies is no problem. 

: After all, we run over 10,000 vehicles of our own. 
•Ring us today and ask for Derek Smith. 



In this Aircraft, 5 people can fly 

from HEATHROW and/or GATWICK to: 
Amsterdam & back from £143 — saving £ 7 each* 

Brussels & back from £145 — saving £ 9 each 

Cologne/Bonn & back from £200 — saving £ 3 each 

Copenhagen & back from £34S — saving £17 each 
Geneva & back from £267 — saving £ S each 

Paris & back from £145 — saving £ 4 each 

Nice/Monaco & back from £367 — saving £ 6 each ' 

Milan $ & back from £349— saving £ 7 each 

— vcltli a Com Diimeutary Bor Service, with do chcck-ln and baKSase dclayv, 

Uriel) ao fisbUmc for seats and— WHEX' THEY WANT TO ratber than when 

tbe airline say# ra 

TRY PRIVATE AIR CHARTER FOR YOURSELF— WRITE OR PHONE : 

Rufus Foster. AIR EUROPE. 2K, Beaufort Cardens, London SW3 1QQ. 

Tel: urn 2532. . 

■based oa Briilsb .\inrars Normal Tounsr Return fares. 


LEADING FRENCH ENGINEERING 
COMPANY specialising in heating products 
would warmly welcome link-up with British 
counterpart. 

LEADING U.S. TOY MANUFACTUR- 
ER AND DISTRIBUTOR willing to sell 
control to company with expansion plans in 
this field. V 

SOME GERMAN WINDOWS ARE 
WORTH LOOKING INTO British com- 
panies interested in obtaining control of a 
profitable German aluminium window manu- 
facturer should contact . . . 


Realising 

Investment Opportunities 
is our business 

Taking advantage of these opportunities in Britain, the' 
Continent and America is what MMG is here for. 

MMG provides finance and the necessary management 
services and it v/iil assume management responsibility in 
the countries concerned. 

Its multinational experience will enable MMG to find: 

opportunities I ike these to match your srraiegy. i ' 



Ronald Cohen, Managing Director, 9 North AudleySt, 
London WlY 1WF. Telephone: 01-629 1021 

LONDON - PARIS ■ FRANKFURT ■ CHICAGO 


<£l.ii2l,000) retained. 

Dominion & 

General 



months to October 31. 1973. com- tTvSIIlC ffcf T PAflc 
prisms I1S4.3S4 (£131.309) franked XjCCU3 

income and £59.235 (£55,953) • . 

l ’ rev “ ,l,s toul " as improvement 

Interest and expenses total Despite substantial additional 
£30,631 against £43.S0S while U.K. interest charges, pre-tax profit of 


GLl Whyte & Company Limited 

International Merchant Bankers 

A member of the Triumph Investment Trust Group 


COUNTER-INFLATION ACT 1973 

The Treasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified for the 
financial years ending on the specified dates; 


Happy to hdp. lust ask us. 

Crown House. North Circular Road. London N.W.tQ, 

Tel: 01-965 8733 



Cavenham Ltd. 

Slough 

£4,069,804 

31. 373 

United Kingdom Property 

Co Ltd, 

London W1 

£231,912 

30. 673 

Tfarraw & Co Ltd. 

Glasgow 

£200,000 

30. 673 

Sidroy Ltd. 

London £C2 

£61738 

30. 673 

Nuwara Eiiya (Holdinjs) Ltd, 

London EC4 

£18JD52 

31.1272 

Pochin's Ltd. 

MiddJewich 

£52,000 

31. 573 


Domestic Banking 
Capital Issues 
Export Finance 


Corporate Finance 
Eurocurrency Loans 
Trustee Facilities 


Company and Investment Management 

Pinners Hail, Austin Friars, London EC2N 2HR Telephone: 01-638 0231 
Telex: 883457. Forex: 885644. Telegrams: Whytebank London EC2 
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h Redland advance to £13m. Bassett improves 


after six months 


in first half 




/ / \ 


JLLmmc THE July forecast 
a worthwhile improvement for 
-e current year, Red] and repons 
i advance or £2.6m. to £I2.08m. 
pre-tax profits for the first six 
onths ended September 30. 1073. 
Sales expanded from £54.)8ra. 

£$6.l6m., including exports 
nm the U.K. of £815,000 

397.0001. 

Earnings per 2Sp share are 
nted at 6,44 p, compared with 
jrp. or 5.3Sp adjusted to the 
irrent tax system with the rale 
50 per cent. 

first halt 

tara-M i»2-n 
meo xooo 

Im 80439 54.179 

■dins profit* .. .. tg.944 9.2S7 

ofii on saVsr 7«i 579 

arc associates 5.1*3 .i.ss» 

• Set - incorov ;ty; 

omt 4.UM UPS 

•>«« - 12.98* UU6S 

Ration • s.SbS 4.6h3 

4 0«Bt «... . (.401 S.S7R 

nwlNt* 1.470 1.111 

trtbulaMr 4J31 4.36? 

■ Alter depredation and depletion 
. 410,600 ■ {*718, non 1. t Profits from 

lei of surplus land and property. 

An analysis of sales and profit 
■xcJudina associates) shows: U.K. 
13.19m. (£29 .42m.) and £4 .91m. 
' ‘4.76m.): and overseas £32.06m. 
24.76 m.) and £5.94m. (£427m.». 
The results Include those of 
uropean . subsidiaries and asso- 
ated companies converted into 
eriin; at current rates of ex- 
13 n?e. Figures for the compara- 
ve half-year have been adjusted 
nm those published a year ago 

* include the appropriate propor- 
on of results of companies 
paired during the year 1972-73 
id the appropriate additional 
1 a re of profits of certain asso- 
rted companies resulting from 
ie acquisition of further equity 

■ 1 those . companies during the 
?ar. 

The total dividend for 1072-73 

■ as 3.7p per share, pud from 
;-ofits of £20-5ro. The interim for 
iat year was announced in 
tnuary. 

The group's interests cover 
mcrete products. tDe, pipe and 
-ick manufacturing, and engi- 
aering. 

See Les 

Upward trend 
at Lawtex 

Mr. G. AT. Schaefer, chairman of 
awtex, clothing and umbrella 
ianu£acturers, told the annual 
meeting that both turnover and 
rofits Mere continuing to show 
- *' gratifying " upward trend, 
his was strengthened by the 
? .*suhs from the two companies — 
irguard and Athlone Apparel — 
squired during the past year. 
The current order load of the 
roup was satisfactory, he said, 
nd "we are managing to over- 
.ame the well-known difficulties 
f raw ma teriot supplies with 
hich our industry is faced world- 
idc." 

Results for ihe first half of the 
urrent year, the chairman fore- 


BOARD MEETINGS 

Tfav foUofclni: cumoaolt's have notified 
of hoard niecUims to the Stack 
Ext-hatuv. Such ra<\'1im;R are usually 
held for the purpose of cousWennn 
dividends. Official indicatiOBs are Hit 
available whether dividends concerned are 
Itucoms w finals and (be subdivision 
shown below b based w;utUy op last 
rear's Ume-UMc. 

TO-DAY 

Interims: Car Jess Cattel gad Lee Hard 
Crinall-Bopc Enjunocnnc. Pally MaU and 
General Trusi. Ge&vral SlOckholtUrs 
InvosinioDt Trust. Allan Kennedy, Johnson 
Kanbi-r, Kimpher. Kuiiro Group. M and G 
8ecood Dual Trust. MK Electric. Monks 
lnvcwnufH Trust, Nova Knit. 

Spink awl Son. Teseo Stores. 

Finals: Avon Rubber. A. E. JenfcK and 
Caiivll. Leeds am] District Dyers. London 
and Associated Investment Trust. A. add J. 
Muck low. Slap Ijoe. 

FUTURE OATES 

Interims: — 

Bril. BuHdton Sr EflR. Appliances Dec. a 

Empress Sorvlci-s Dec. 8 

Ingram f Harold i Dec. fi 

RacaJ Electronics Dec. 6 

Sen i cron Dec. 4 

Finals:— 

Boris ford <S. & W.i Dec. 26 

Guinness (.Arthur • Dee. IT 

Scottish Amen ran Investment ... Jan. 73 


cast, would show a further upward 
trend and there was “ every 
reason to believe that this would 
continue unless the influence of 
the energy crisis and the other 
uncertainties of the global econo- 
mic situation had a greater influ- 
ence on the activities of the com- 
pany than could be foreseen at 
present” 

Judge Int. 
sales and 
orders up 

ADDRESSING the annaal meeting 
of Judge International Mr. Uoyd 
Kessler, the chairman, said the 
order intake for the first 20 weeks 
was up by 47 per cent and in- 
voiced sales were up 22 per cent 
He a ) so said that be could see 
no reason to change his views, 
in spite of looming energy prob- 
lems, “ that the current year will 
achieve new records.” 

Mr. Kessler announced that 
subject to an accountants' investi- 
gation and Bank of England 
consent, negotiations bad been 
completed for the acquisition of 
Sartel SA. a Belgian company 
established in 1914. which 
specialised in the manufacture of 
high quality stainless steel cook- 
ware, copper cookware, stainless 
steel tableware and hotel and 
catering equipment 
These products would comple- 
ment Judge's existing product 
lines of enamel and aluminium 
cookware. 

Sa riel's freehold factory at 
Uege would he used as a base for 
storage and distribution of 
Judge's houseware products into 
the European Common Market. 

It is anticipated that Sa riel's 


products would be sold in the 
U.K. and Canada by Judges 
Further details will be published 
after Bank of England consent has 
been obtained and the accoun- 
tants' investigation completed. 

Meeting, Page 4 

Valor sees 
at least 
£2.6m. 

COMPARED with a forecast of 
£1.25 m.. profit before tax of Valor 
Company, the heating appliances 
and engineering group, more than 
doubled from £611,628 to £1,310.696 
in the 28 weeks to October 12, 
1973. 

And chairman Mr. Michael 
Montague indicates that the 12- 
month total will advance from last 
year's record £1,426.573 to at least 
£2.6m. 

78 weeks 
J973 1973 

- i l 

Tt a til ns prom 1.310-696 Ml. 628 

Pre-tax profit 1^30.131 S2LS7? 

Tbs . .. 578JS12 -J21.000 

Net profit 731.319 400.072 

An interim dividend of 0.768p 
net is declared, equal to l.G94p 
gross against an equivalent 1.042p. 
The previous total was equal to 
3.646p. 

Mr. Montague says overseas 
demand for all items has proved 
particularly strong and new pro- 
ducts have been well received. 
The immediate policy is presently 
biased towards “ exports and 
expansion overseas,” he adds. 

Of the future, assuming no 
exceptional circumstances, he 
expects profits for the remaining 
six months to at least equal those 
for the first. 

See Lex 

Kelvin Watson 
ahead so far 

First-half pre-tax profit of 
opticians R. Ketvtn Watson im- 
proved from £85435 to £108,762 
and the interim dividend is raised 
from 2.5p to 3p gross — 2.1p net. 

For the year ended March 31, 
1973, group taxable profit was 
£241,344 and total dividend 7p. 

Six Mouths 
1973 1972 

£ £ 

Turnover GO L 172 455.98? 

Trading profit ...._ U7.763 95.115 

Research Epeitd 9.000 7.580 

Profit 108,7*2 

Tax 54.000 31.008 

Dividends have been waived on 
417,677 Ordinary shares. 

F.C. CONSTRUCTION 

yesterday’s correction of the 
reporr on the interim statement 
of F.C Construction (Holdings) 
was inadvertently headlined F.C 
Finance. 



Hill Samuel Step Up Annuity 


v?c 


■ -V %J* 

JiT 


HIM .Samuel Life Assurance has 
Produced a new type of annuity 
■signed lo protect income against 
ie long-term effects of inflation, 
ailed the Step Up Annuity, it is 
asically an immediate annuity 
irh an automatic provision for a 
per cent, increase in the amount 
' the annuity at the end of seven 
'ars. 

Fnr example, a payment of 
‘ift.OaO will <ecu re far a man 
‘■*'.’$:ed 65. an initial aross Income 
' 1 fj.277 6 per annum, rising at 

. - - ie end or seven years to £1.916.4 
•I r annum, compared with a 
i el income of £1,4542 per annum 
“iich would otherwise be pay- 
•)e. 

The annuity is only payable 
ilf-yearly. the first, payment 
in; due six months after pur- 
asc: in the event of death dur- 
g the seven year period. Ihe 
lance of the purchase money, 
st total annuity instalments 
i-i*i\ od. is rerurneef. 

Erie Short writes: — 

Under condition* to-da.v. an 
nuily should endeavour lo prn- 
Jp two vilal factors. First, it 
ould give a high initial value 
the annuity and secondly, it 
ould protect the annuity value 
ainst the ravages of inflation. 
,e Hill Samuel Step Un Annuity, 
present* a reasonable cont- 
ain ise in meeting these two. 
rn self-pnnflicting. factors. But 
th inflation at its nresent levels, 
rpn years is rather too long a 
rind in wait before jacking up 
- annuity value. 

The initial value is h»ch cent- 
red with an equity-linked 
nutty and the fact that there 
mid be a capital repayment on 


death during the first seven years 
is a useful feature. 

CLERICAL MEDICAL 
NEW SERVICE 

Clerical, Medical and Genera! Life 
Assurance Society has introduced 
a new Pension Fund Management 
Service which includes invest- 
ment management, pensions 
administration and additional ser- 
vices such as actuarial advice. 

The new service is available 
to uninsured funds and invest- 
ments will be held in separate 
accounts for each pension fund. 
Investment management fees are 
normally 0.3-per cent, of the Fund 
per annum for up to Urn. in 
value; n.2 per cent, on the next 
£4m.; and 0.1 per cent, on the 
excess over £5m. The minimum 
fee is £2.500 a year. 

SLC EQUITY PLAN 

A new unit-linked life assurance 
plan for the regular investor with 
£5 or more a month has i«*en 
announced by ■ Sun Life Chftfter- 
house Unit Assurance, the jointly 
owned subsidiary of Charterhouse 
Group and the Sun Life Assur- 
ance Society. 

Called the SLC Equity Plan, it 
offers a choice of investment in 
any one of three Charterhouse 
unit trusts — Fund of Investment 
Trusts, European Financial, and 
Capital Accumulation Units.. The 
Fund of Investment Trusts is par- 
ticularly recommended because it 
gives the greatest overall spread 
of risk. . 

The investment can be realised 
at any time. After the first 10 
vears the full value of all units 


purchased will be payable subject 
only to a deduction for capital 
gains tax at a specially reduced 
rate. 

LLOYD’S LIFE 
INCOME BOND 

Lloyd’s Life has issued a new 
Guaranteed Income Bond with a 
term of three years. Yield varies 
between 9.64 per cent and 10.05 
per cent, per annum. 

Surrender terms are 90 per 
cent, of the initial investment 
during the first year, rising in 
each of the subsequent two years. 
The minimum investment starts 
at £1. 

VAVASSEUR MERGER 

Unitholders in Vavasseur Oil 
and Energy Trust and Vavasseur 
International Mining .Fund 
approved the resolutions to 
amalgamate the two trusts under 
the name of Vavassear Oil and 
Natural- Resources Trust. The 
resolutions were carried by 
majorities of 96.1 per cent erf the 
Oil and Energy Unitholders, and 
04.7 per cent of the International 
Mining Unitholders, and the 
merger will become effective on 
December l. 

PELICAN PAYMENT 

The net distribution of Pelican 
Units for the half year to October 
5 is O.SSap per unit (0.5504p) 
which makes a total for the year 
of I.6649p against I2523p. Market 
value of the trust was £1.43m. at 
the year-end. The unit price has 
risen by 3US per cent, compared 
with a rise of 2.7 per cent, by the 
FT All Share Index. 


TAXABLE PROFITS of George 
Bassett Holdings improved from 
£1.193.000 to EL240.WM) in the 2S 
weeks ended October 12, 1973. 

Chairman Mr. D. G. Johnson 
explains that the increase was 
achieved despite higher interest 
rates and the exceptionally low 
price of sugar in the early pan 
of 1972-73. UJk. manufacturing 
profits were 10 per cent up, but 
the Dutch company, De Faam, 
returned a loss over the period. 

Profits of Drakes, the -wholesale 
group, were 62 per cent, up at 
£221,000. reflecting partly un- 
proved operating efficiency and 
partly new acquisitions. 

Manufacturing sales at £10-75m. 
(£9. 29m.) were restricted by pro- 
duction limitations rather than by 
demand which was “very buoy- 
ant.” Additional problems were 
created by the running in of new 
plant durlnp the summer. Never- 
theless sales of the ' U-K- manu- 
facturing division were 13 per 
cent. up. 

Sales of Drakes were also 
affected by the inability of many 
leading manufacturers to meet 
full demand for their products, 
says the chairman. 

Under present difficulties Mr. 
Johnson feels it would be rash to 
make a specific forecast tor the 
year. He is satisfied, however, 
that “we are as well equipped to 
meet these difficulties as anyone 
in the industry.” Demand both 
at home and abroad is higher than 
ever before and production 
capacity will expand as the sub- 
stantial investment programme 
comes into operation. 

The group is also continuing to 
expand the wholesale group by 
further acquisitions and the chair- 
man is very confident about the 
future of this subsidiary and the 
opportunities for new investment 
it presents. 

The interim dividend is un- 
changed at a gross equivalent of 
12p per share — 024p net • Total 
for 1972-73 was 5.46 p. paid on pro- 
fits of £2. 12m. 

18 weeks 
1913-74 0872-73 
EflOQ £OQO 

Group safes— 

Confectlooenr m a n u f u r. 18,745 ' 6.JS7 
Wholesale distribution: 

TQtMCCO S.3U S.827 

Confectionery & Grocrr. 3, KB 3.527 

.Total* 22.841 29.941 

Group proffi— . 

Confectionery manafactr. 1.054 1,081 

Wholesale 221 IK 

Total . .. 1^15 1417 

interest 35 ■ 4 

Profit before tax 1^*8 14*3 

Taxation S20 477 

Net profit GO 710 

* Includes group exports from UJC 
fl.3tS.0M (£1.404,0001. Sales figures are 
not comparable with the previous gear 
due to the Introduction of VAT, and con- 
sequent reduction in Excise Durr oa 
tobacco and die abolition of Purchase 
Tax on confectionery. 

See Lex 


Property and 
Reversionary 

A fall in group taxable profit 
from £278J47 to £231,920 is 
reported by The Property and 
Reversionary Investment Corpora- 
tion for the half year to 
September 30. 1973. An interim 
dividend of lp net— L43p gross, 
against 125p is declared. 

For the year ended March 31. 
1973, group profit before tax was 
£496£06 and the total dividend 
4.987p. 

Hall-vear 


Dr. Simpson says the mamrfac* 
The dividend is 4J*9S7p (L375P). 
taring companies continue to have 
full, order books. Wool prices* have 
increased substantially and. this 
has been reflected in the price ot 
quality cloth, the problem has 
been further accentuated by the 
extended delivery dates given by 
cloth mills and this had affected 
Simpsons delivery dates and has 
been, a major adverse, factor in 
production. High costs in all sec- 
tors continue to narrow manufac- 
turing pro Gt. margins. 

Simpson (Piccadilly), in increas- 
ing its sales in all departments, 
has also achieved further out- 
standing suces in the sales made 
to overseas visitors under the 
Personal Export Scheme. DAKS 
Clothing continues as the sound 
and progressive basis of the 
store's success, but other sections 
have played an important pari in 
the total .achievement, especially 
leisure and sportswear, ski-wear, 
golf and sports equipment. 

The manufacture under licence 
of DAKS clothes in the U.S. and 
Japan is progressing satisfactorily, 
although it has taken rather 
longer for the licensee in Japan 
to establish, in depth, suitable ont- 
lets for the high quality clothing 
they are producing under the 
DAKS label. 

Sir Harold GUIett is retiring 
from the Board after 40 years ser- 
vice. Mr. M. Mobs intends to retire 
in January. 

Great 

Portland 

ahead 

FIRST HALF group taxable profits 
of Great Portland Estates have 
improved from £979,000 to 
£1218.000 and the revenue balance 
available for distribution 

amounted to £668,000 against 
£624,000. . ... . 

The interim dividend is lifted 
from lp' to L43p gross— lp net — 
per 50p share costing £269,703 
(£269,453). Total for the year to 
March 31. 1973, was 42p paid from 
available revenue of fl ,522,507. 

The first half UJL tax charge 
was £593,090 (£368,000). Revenue 
available for appropriation in- 
cluded an amount equal to net 
outgoings for the period attribut- 
able to properties held for or In 
course of development £4SJW0 
(£13JU0). 

East Lancs. 
Paper 

Changes • in the structural 
organisation of East Lancashire 
Paper MID Company are planned. 

The directors feel it is the 
right time to form a holding com- 
pany involving a change of name 
of the company to East Lanca- 
shire Paper Group and the form- 
ing of a new paper manufactur- 
ing subsidiary called East 
Lancashire Paper Mill. Extra- 
ordinary meeting December 20. 


Some useful reading 
for professional investors 


Buckmaster & Moore's 
investment research policy is 
based on specialisation within the 
UK, and on the broadest possible 
scope outside it. Their analysts 
set out to investigate their own 
particular sectors and companies 
in considerable depth, and with 
real understanding. At the same 
time, the major markets overseas 
are also monitored by experts. 

The basis and organisation 
of Buckmaster & Moored 
research service to 



institutions is described in a . 
booklet which is itself useful j. . 

reading.lt sets out objectively ! - 
Buckmaster & Moore's partic- • ' ; 
ular research strengths and 
specialities and gives details of .v : 
the people responsible. It will " 

help you to decide whether you ~ 
would like regular contact with . 
Buckmaster & Moore; a 
telephone call to Jim Monaghan 
will bring it to you by the $ r* 
next post 
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BUCKMASTER & MOORE 

THE STOCK BCHANCE LONDON 

Telephone: 0T588 2868 
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1875 


l 


Gross reniai tnctune ... 

*4A';o 

CW.5IH 

K« ronial Income . . 

JT3.80! 

340.8M 

D<-alinc profit 


5.6S3 

I nit- rest fc dlcWends ... 

131.014 

SS.SMS 

Tuial income 

500*75 

435.2.a 

Admin, expenses 

41.692 

41.775 

IniiTi-st paj-able . . 

2/132165 

U5.3S1 

Proft 

251.920 

274,147 

Tax 

74.79S 

72.091 

Minorities 

1.891 

2£B 

Leaving 

135.4SI 

JfC.SlS 

hrom reserves* 

50.0-W 

24.006 

Available 

sos.cn 

227.919 

• From capital reserve 

■ or an 

amount 


tonal to net omsotefi on properties beW 
or In course of devekKunem. 

The . directors point out. that 
proceeds totalling £3 An. on 
account of properties compulsorily 
acquired were received in Sep- 
tember, 1973, and, as a result, 
interest charges in the current 
half year are likely to be sub- 
stantially lower. 

S. Simpson’s 
progress 

THE INCREASED turnover and 
profits achieved by S. Simpson in 
1972-73 have followed the up- 
ward trend indicated a year ago. 
says the chairman. Dr. S. L. 
Simpson. 

Simpson (Piccadilly) has again 
led • the way, breaking all 
previous records, but Daks- 
Simpson. Invert ere Coat and 
other subsidiaries participated to 
a greater extent than previously 
in improving profitability. 

As reported on Octobers, group 
profit for the year ended July 31, 
1973 was £886,602 (£587,091), from 
a turnover of £10Jhn. (£9. 79m.). 
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The 

Schroder Property Fund 
for Pension Funds 
and Charities 


The Schroder Property Fund 
for Pension Funds 
and Charities 
seeks both first-class 
completed investments and 
sites for development. 


./it. 

.i.ji. 


Please submit offers to : Roy T. Coombes F. R.I.C.S., 
120 Cheapside, London HC2Y 6DS (Tel : 588 4000) 
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Edgar Allen recovers to 
£615,000 at midway 


The Financial Times Wednesday November 2S 197? 


1 S.-VLES some £3.3m, ahead points out that during this half shareholding in Jorehaut Holdings 
and r2. ra ’’ • pro “ ts Of Edgar Allen year Curzon has undergone very presently totals 531.000 Ordinary 


year 


undergone very presently 


Co« have recovered to a significant changes— it is now a shares (67 per cent of the issued 


in the six mqnths completely different company. capital). . 

^■S P W» ar?S%?tS e ^TtimterbSk- 

asMas-**— <- xss 1 ! 


share «* S?SKta SSSUVUSt J-j 


be U P from Lip to 3.4p. n^* but “it “wilPbe "some Time «■* continuing- reorsamsa- 

™e ^ are signs that raw JfS* 1 “ML isa hI?to show tion - J - K - Wrifihl will 

matenal and skilled labour short- Hs rmi 1 notemiaP" *\fr tVaklbam “Sain produce record results for 
ages might be preventing some ,ts fuU pole Mr - « BK «>iun tars hath in term* nr sale* 
subsidiaries Trom fulfilling their ****• 
potential, but order books 


” cstr ® n, ely good “ and the direc- 
tors feel that Tsarring funher 

deterioration in 


. . availabiiiy of 

materials and labour, further pro- 
gress should be made in the 
second half. 

-JP 1 ® Interim dividend is raised 
i 10 a Gross equivalent 

ThTK-iiP n «»— P^r 23P share. 
The 1073-73 total was 3.Qlp, paid 
on profit of £l.09m. H P 


Profit rise 
forecast 
by Ropner 


First Half 
lflia-74 1872-73 

two 


J973, both in terms or sale* 
volume and profits, he adds. 

Summarising. Mr. Fox says the 
directors continue to be “keenly 
aware" or the need for liquidity 
and its attendant flexibility 
Accordingly, while maintaining 
modest cash balances, they have 
utilised the proceeds from the dis- 
posals referred to to increase the 
investment in Jorehaut Holdings. 
to enter the field of tine arts, and 
to reduce long term Euro- 
Currency borrowings. 


6.744 
SCO 
I S3 
615 
-DO 
12.1 


AN ADVANCE In current year 
nm profits is forecast by Mr. " W. G. 
3.4J2 Ropner, chairman of Bopner 
25* Holdings, the shipowning, insur- 
ance broking and engineering 


nxinnui salrs ... 

SSf“ 

t2M*7 

profic . . 

Jj^f-reBev itlndnrKls 
Eaminas 

Fti raonifnarv d> li|;s 
Available ordinary 
i 'Hi nary dividends 
n.-fam.-a 

■.\ftor drprcctatiiin c!9S fXW ‘.G.lB.oor»i allowing for a reduced interest pHUmit\ of the Berrv 

To the S olo, and pro- tax prof., Xv^SSS Mls me^bS 

en Slneering comrlbuicd AooJxUUW. comparer witn (hat at the 1972.73 year-end 

Ir^ 000 l £2.770,000) and £232,000 £*79.000. liquid assets amounted to £lm. 

fH._-l.0DO); and steel foundry and The chairman states that fol* as against ncarfv n.ira. of net 
forcing activities £4JJ42.0QU lowing a long period of contin- net current liabilities at the 


117 

4 

103 

:'ir> 


64 

m 

76 group. 

l |* In die lir>t mx months ended 
i(tj September 30, 1973 trading profits 
— bhow a marginal decrease from 
tw £651.000 to £646.000. but taking in 
‘j* higher investment income and 


Berry 

Trust 

policy 


(£2,553.000) and £470.000 (£66,000). uous trading. Stone pool became beginning of the financial year. 
Orders on hand at October 31 due for major overhaul and refit; During the year 


year the percentages 


totalled £t02m., compared with this was carried out in July with of the fund invested in the UJC. 
‘'5.3m. a year ago and £7.,?m. 


at consequent adverse effect to earn - Europe and North America were 
May 31. 1973. ings Tor the period. Despite in- reduced while those in Japan, 

An independent valuation of creased operating costs a similar Australia and South Africa have 
land and buildings showed a sur- profit from the shipping division been increased. Since the end of 
plus of £2 48m. over the book to that of 1972-73 (£S35.0Q0) is the year a programme of re- 
value of £2 ,94m. anticipated For the full year. investment in the US. has been 

. 1 4 „ undertaken In the belief that 

• Comment e .£ prospects there must now be 

gineering companies generally considered «oad 

Edgar Allen's true half-time have restricted profits anti con- ■»_ Berry says the rapid rate of 
performance may be partly tinue to do so members are told, inflation world -wide and the 
obscured by the inclusion this No contribution was received - tremendous" increase in corn- 
time of the BSC steel and tool from the newly-formed property moditv prices, together with 
interests acquired towards the end company in which Ropner has a repeated currency “crises have 
of last year, but a 224 per cent 40 per cent, interest— profits are raat ie this a particularly difficult 
rise in pre-tax profits does suggest taken into account when sales are time in which to take long-term 
ills' the iveoveri which bes'in in actually completed, Mr. Ropner investment decisions, 
the second half of la-st year is explains. The directors, however, believe 

continuing. The group is still With l0 the Australian that the geographical spread of 

expanding capacity at a fairly fast nroDerlies°in the year 1973 it is investment and the concentration 
pace and the current level of £ .£7 fh . one.tbird on companies with high rates of 

demand looks high, with orders in , rh p . . , Dect d sales oF the crowth provide the best protec- 

hand almost doubled at the end E. 28 hav^e bSntchieved against these ills, while 

of 1 he first half. But. with borrow P r W* wrtl have been acbteved.^ ofrering ° at the sarae Ume 

ings some 57 per cent, higher at An interim dividend of Q.771ip prospects for continuing advance, 
the halfway stage the group's fuJJ- net — IJL024p gross— is declared, .45 reported on November 10. 
year growth prospects could be and a similar final is intended, pre-tax profit for the year ended 
very vulnerable to any further This would bring the year’s total August 31, 1973. was £173,431 
increase in interest charges, and up to a maximum permitted (£133,503) with a dividend of 
that may explain the apparent 1.54S5p net— equal to 2.2Q5p gross. 31 per cent (same). 
caution expressed in a net p/e of For 1972-73 a. total of 2.Jp was — mmmpnt 
at 53 p, for the last -reported paid from profits of £L.0Sm. w uvuimwo 
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Taxation 
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£000 


Berry Trust has had a somewhat 
sm unfortunate history, stretching 
back to 1969 when the proceeds 
■wi of a £7jm. rights issue were put 
l Jj into the market at precisely the 
si wrong moment. Since then, the 
*41 fund has performed relatively 
^ well, though this has not always 
been recognised by the market. 
___ ™ si The latest report shows that- the 

A;i r \ T-xan 0 r is? asset value (after conversion) is 

1 II m I vn profil zk 593 73p. or 19 per cent, down on the 

w morn n in corresponding figure a year ago. 

■•r. which reflects not only falling 

markets but the effects of cur- 
rency swings on back-to-back 

loans. And since the last account- 

half year to September SO. 1973. After six months Ropner's profits m| r ketx l ha\-e°fallen f furthe^Dut- 
Previous total was £550.377. are just about all-square at the ^ „ tbe asset „i ue at probably 

. Stated earnings For the six trading level but thanks to favour- nearer 8Sp. At 54p. the shares are 

months are 24!Sp compared with able investment income/interest therefore on a discount of 20 per 
2.3fip per 10p share but are not charge swings there is a pre-tax wh ] C K is , wo points dearer 

comparable owing to — ’ 

tax sj-slem. 


15.000 against £7,000 pre-tax profit Bcta,tM!d 
of Walker (Century* Oils) rose • comment 

from £264.000 to £275,000 in the * 
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mpared with able investment income/interest therefore on a dis 

but are not charge swings there is a pre-tax Cftnl which is tw 

the changed ^^ihe^e'rhSoric' 

managed trust this is not expen- 
I cannot be m izcn or a comfoit dcs* and thp riav cannot be far 

”» pit. the forecast of »me rath &Vh".n 

:T , for the year. Stiff. Ropner does „ od va j ue _ 
r have an interesting financial/ 
mb industrial mix. Broking must be 
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MINING NEWS 


Some brightness 


for Silvermines 


BY LESLIE PARKER, MINING EDITOR 


IRELAND’S Silverm ines lead-zinc 
operation in Tipperary was hit 
by labour troubles -tn the 
.September quarter so. despite 
higher metal prices, there was 
a slow-down m the .net earnings 
rate o( Dublin’s SHvcrmines com- 
pany which has a 25 per cenT. 
stake therein. The other 75 per 
cent, is- owned by Canada’s 
International Mogul Mines. 

The SUvermines company’s net 
profit for the nine months - Of 
£727.750 is nevertheless already 
ahead of the £371.582 for the 
whole of last year. The per share 
comparison is 8.64p against S21p. 
The six month figure for the 
current year was . 622 p. 

A second interim of 2.5p tax 
free makes a forecast total of 
op compared .with the modest 
maiden |p for 1972. It Is par- 
ticularly unfortunate for Silver- 
mines that just as stockholders 
are beginning to reap some bene- 
fit after many years of watting 
3 cloud has been cast over future 
earnings possibilities by the Irish 
Government's reneging on its 
20-ycar tax holiday promise for 
the country's base-metal mines. 


M necessarily identical with the 
interest of the liquidator of 
Minsec It recalls that an alter- 
native proposal was pat forward 
by Mr. Garrick Agnew's aft Enid 
Iron company which has a 5 per 
cent, stake In the ' Robe River 
operation. 

The directors conclude that 
following the court’s decision the 
appointment of a new board will 
resolve the conflicting interests 
and opinions. 

In the meantime, the Robe 
River project is endeavouring to 
accelerate its expansion plans In 
an effort to offset the effect of 
currency realignments and 
pressures on costs. Total capital 
costs are now put at about 3275m. 
(£174m.). Tbe other- co-venturers 
are America’s Cleveland Cliffs and 
Texasgulf and Japan's MitsuL 
Yesterday the shares of the Robe 
River company were 44p. 


PENARROYA’S 
ZINC PROJECT 


Labour troubles 


Details of the tax system which 
is to replace it are still awaited, 
meanwhile. labour troubles per- 
mitting. the Silvermines operation 
should be further benefiting from 
higher metal prices in the final 
quarter. Last quarter mil! through- 
put was reduced by a shortage of 
personnel, abnormally high plant 
down-time, lower ore grade and a 
six-week walk-out by maintenance 
men. 

Further ore is still being sought. 
Last quarter 27 holes comprising 
nearly 11,000 feet of diamond 
drilling were completed. It is 
stated that the programme, de- 
signed to enlarge the known ore 
deposits and discover additional 
ones, has returned some reason- 
ably encouraging results and is 
continuing with four drills. 

Tbe company's Magcobar 
barytes operation Jri Tipperary, 
which contributed to £59.598 of 
“other earnings” in the nine 
months, will be benefiting from a 
renegotiated price of SI. 60 a ton 
(up 50 cents) as from November 
1. Silvermines 21p units have 
sagged back to 43p owing to un- 
certainties about the tax situation 
and the market impact of the 
recent Irish broking failure. They 
could have recovery possibilities 
once these uncertainties -are re- 
solved. ' 


The French Penarroya company 
is expected to announce plans soon 
for the exploitation of. zinc 
deposits at SL Salt? in southern 
France according to sources close 
to the company. 

The project reportedly includes 
the building of a smelter with an 
annual capacity of 15.DD0 tons of 
zinc. If financing plana are 
approved production may start in 
1976 at a cost of between F rsJ Om- 
an d FrsAOm. 

The deposits, reported to con- 
tain “Important" reserves, were 
jointly discovered by Penarroya 
and tbe Government^ Bureau de 
Recherches Geologiques et 
Minieres. 


WESTERN MINING 
PEACE HOPES 


NEW BOARD FOR 
ROBE RIVER 


It was hoped in Perth yesterday 
that State Government interven- 
tion may end the eight-week old 
deadlock over a Day dispute at 
Western Mining's Kambalda nickel 
o Deration in Western Australia. 
The Minister of Labour Is acting 
as intermediary. IF the high-level 
discussions now. proposed fail to 
produce a settlement the matter 
could be referred to tbe Industrial 
Commission in court session. 

Picketing at the mine continues 
but. anyway up to November 6 as 
detailed here on -November 14. 
production had not been affected. 
The dispute concerns' 240 main- 
tenance men. Yesterday Western 
Mining rallied slightly to loop. 


It looks as though the legal 
struggle over the future of 
Australia's Robe River company 
which has a 35 per cent, stake in 
the Pilbara iron ore operation of 
the same name may have reached 
its conclusion. Following judgment 
confirming tbe sale by the 
liquidator or Mineral Securities, 
Mr. Jamison, of that, concern's 
shares to the Alan Bond organisa- 
tion, the Robe River board is to 
resign to make may for new 
directors to be appointed by the 
company’s new major share- 
holder. 

At the same time the present 
board stress their opinion that the 
company's interests are not 


ABALEEN HAS 
KAOLIN PLANS 


Australia’s Abaleen Minerals 
reports that tests have shown that 
fine quality coated paper meeting 
all requirements of the printing 
industry can be made from pro 
cessed kaolin from the company’s 
South Australian deposit. 

Marketing negotiations are 
under way to sell in advance at 
an annual rate of 02m. tons worth 
SlOm. (16.3m.). Basic design and 
flow sheet for stage one, the pro- 
duction of good-quality filler for 
the paper industry, have been 
completed it is stated. During the 
current quarter firm schedules 
will be determined for mining 
processing and sales. 


it; 


Curzon 

Industrial 


I?* in the ascendency with brocker- _ 

'■in age income at home and overseas I rJ3TlQn5irPFlT 
lv. running at growth rates well into ■* * 

Paper 


Assocd. Fisheries 


double figures. In shipping freight 
rates are vulnerable but the asset 
attractions can be high and 
Ropner has a biggish (116.000 tons 
dw.l- carrier due for delivery in 
1076. 


upsurge 


The Associated Fisheries Board gard to the substantial rise in the 
believes the group's trawling price or alternative roods and the 
activities will continue to con- wortd shortage of protein, 
tribute a level of profit much With its fleet of modem freezer- 
above the avers re for the oast trawlers, the group is well placed 

ON TURNOVER of £4 5m. against f.°°' e ' er *P? J", P .V. for the future, he adds. Prospect- 

£4m. pre-tax profit of Transparent ,,%e > ears - s*** 3 the chairman, Mr. j, Qr hoajp.water s hj ps are aLso 

Paper doubled from £151,000 to P- M. Tapscott. considered excellent audit is now 

£303,000 m the half-year to Sep- i n a letter to shareholders, he proposed to build further vessels 
teraber 29. 1973. Total for 1972-73 reters lo tbe scttleraent of u,e for ** Purpose. 

'^interim dividend is raised dispute with' Iceland and says that The gP'sNine Elms cold 

w Mr. Cl. Fox. chairman of from 0.5p. to 12* sros^0*73p out of the group s current : licet of fSSlwId Ste o? 1 6 ac!W abute 

The corrcxponding 1972 period Cam cilia Investments, says in his u? 1 - Previous total was — >0 per 149 trawlers, only i0 ha je trad t- immediately on to an area for 

was for nine months in which interim statement for 1973 that -°P share. uonally ^flsneq ^ in the Icelandic development on the Thames front- 

age on the south side of VauxbaU 


growth 

Profit of Clinton 
Investments reached £317.000 be. 
fore tax oT 1T5S.OOO for the six 
months lo September 30. 1973. 


Industrial 


Camellia 
Investments 


profit was £120.000 before lax of the directors have continued to 
£50.000. redeploy certain assets. 

An interim dividend of 4 per They have disposed of the hold- Tonwitr 
rent, gross— 25 per cent, nel— is ings in Independent Finans A.B. Tradiw profit 
declared, absorbing £112.000. For and Alex Laurie Properties ar a p£3 a euuon 
the previous 13 months there was “ reasonable “ profit, in each case 
a single interim of 31 per cent, accommodating partners, and also Drtcrr< tax 


paid from profit of £257,000 before profitably disposed of the lease- getwofii 


tax. 


Commenting on the results, the 
chairman, Mr. John Wakeham. London. S.W.1, for £170.000. 


hold interest in the building 
- ut 13. Duke Street. St. James’s, nni dividend 


Oni dividend 

The Bs capiui allowance. 


naif-year area. A F now has licences for 67 

SiPJS Bridge "adjacent to the new 

4-JJJ2 con ’ Victoria Line Tube station. Mr. 

iff* ttnuc t0 A*** there profitably. Tapscott refers to various' schemes 

Mr. Tapscott says the Board has published by the Department of 
is now completed an appraisal of the Environment far developing 
— the outlook For its trawling in- this frontage and adds, concerning 
mi terests. It believes that a recur- the group's own site- that with 
■ rence of past periods of excess their advisers, they are closely 
n" supply of fish and consequent very examining the possibilities of 
low prices is unlikely, having re- 'redevelopment. 


SO 00 
4-iW 
■ill 
£31 

303 

19 

110 

174 
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MO DEALS 


Forbiioys turnover up 
some profit reduction 



a- 


TURNOVER, adudtag VAT. of Kh° tad ft S |s C °tS Bank “ 30 ™ KU “ W 1 

.8* “2TS. JSar SmS^Afufder M See Men end Mam, jf , . 


» viuaujoi LUC umiWH* 1 ' ... / A > 

ag^ms and tobacconists for which Moore will under 

Gailaher is making an agreed above, 40 sbares; and jB_> ^untter 


in Appliance 

asSS SK tSSSE C omponents 


St Suf l m l s letter to sharebolders acquired by Moore thus be 


tightening of margins and 
increased operating expenses, par- 
ticularly wages, there has been 
some reduction in profits- 

The present economic climate 
and the. effects of price reference 
levels- under Phase Three make 
a firm forecast of profits for the 
year to June 1974 “extremely 
difficult-” he says. 

The Gallaher offer, announced 


Wallace 
Sassoon stake 
in CF 


has been 


Completion has taken place <4 
the acquisition of 35 pci- cent 
the share capital of Ap&BmSI 
Components by UnUecfa. Prg^a3 
profit of Appliance for the y£T . 
ending June 30. 1973. was £13?ua ’ * 
and net tangible asset vaiiaT* 
June SO was £269.572. 

Aggregate value of the t-obj 
reached sideration was £187,7“ 


ou %J2S2r .m, gsygs whS3SwuU7i.-5S.iSSS Ssb and 76,713 Idp shares _ 
for e?^orW5s OrfhiaiT. But Bank wiU subscribe £230.000. for at 130p per share. -y. • 

since the announcement, the new Ordinary shares in Cousoli- Unitech has agreed, subject ^ 


SSSSLtte pSSd“"a“F^buo^ d«ed 0 piJSL‘H r oidiD»-Shid. certain roudJtion.bcTr^jaMS 
annual meetin^-to subdivide the will result in Wallace Sassoon to acquire the remaining fc pq 

25p shares info Ordinary of op owning 3.37 per cent, of the “"‘'JJ* “ tSlTifJilSRSSi 
has become effective. The offer enlarged equity. Following this not more than 10 times the 

has therefore been adjusted to transaction CF Is capitalised at ase of the after tax :profo n 

Sip cash for each Forbuoys 5p £7m. . sha ^,i c ■ u 

share equivalent tt tbe originally In addition Wallace Sassoon has periods ending May 31,. 197a, 
announced bid. agreed to grant an unsecured 

Mr. Strickland says that the facility to CF of £Jm. 

Forbuoys directors, who have Following this CF intends • to 
been advised by Dawnay Day, subscribe £500,000 additional capi- 

believe the offer is fair and tal for its banking subsidiary, 

reasonable. Duboff Brothers, which will result 

He also tells shareholders: “ The in DubofTs paid up capital bemg 

mg^ d ^ml^s an ar^ab1e IDa from C1 The CF group made a pre-tax and hosiery ^ up> ^ 
r.allaher v.m beln to obnljoup profit ot fl-OSm. in 1972. ? p p'roval. n b« ' ^* *1 

pose of a subsidiary, 

Fabrics, to Mr. HL Beckman andt 
Mr. C. Wcinstock. 


Levex to sell ; *r 
subsidiary ; 


Levex, the double-knit jenqjf 


the expansion of Forbuoys' busi- 
ness in the U.K, and, in due 
course, into Europe. Galiaber 
has indicated that it will be its 
poUcy for Forbuoys to continue 
to operate as a separate entity 
under its existing management 
but with Galiaber representation 
on 

given assurances that the 
interests of all employees of For 


Eldridge 


Stableford to 

with G3llaber~ representation ‘ „ 'll O/ 
tbe Board. Gallaher had also . DRV -mX /O 

m ecMirenmiff thof * * 


Mr. Beckman and Mr. Wsfc 
slock, Albany's founders, win «» 
tinue to operate the busing 
independently- They hare retntf 
from the main Board of the Levs 
Group, to which they were electa 
Eldridge Stableford, the invest- when Lew acquired Albany 'J 


bunvs will be fully safeguarded.” ment bolding concern, has August. 1972. a 

Since the announcement of its obtained Treasury consent to pay will receive for the safe) 

offer. Gallaher has bought 251,000 dividends equivalent to 31 per of shares and repayment of inter 
Forbuoys 25p Ordinary, now cent, for the year 1973— this will company loan accounts £44aOMl 
represented by 1-305.000 5p shares be in line with the 20 per cent, in cash upon completion, and i] 
16.8 per cent.). 


forecast at the time when new further £30.000 vis months aflei ,« 
capital was raised in 1972, as completion. Mr. B. J. Lcvy- rian- ^ 
increased by the 5 per cent, man and managing direc tor d 
allowed under present legislation. Levex. has ** Pure™* 

The company was limited for ge™° n Mly the 1 ■» 

1972 to the 10 per cent interim (8 Ordinary shares- held hvBeckTOi 1 f = 

per cenL paid In respect of 1971). and Weinstock and I ft* }j } U ll#l 

although, but for restraint the associate* for 25p per ^re.. 1 VI 
directors would have recom- ^ Ir - ^e ss,d tj 1 ' ^ £ 

mended a 15 per cent, final, mak- Albany would provide 

— inff 25 per cent for 1972. increased liquidity for ereutwl 

^ . a ini npp r*ni interim has diversification into other -afeK. 

BBA Group, manufacturer of .P" SSbred^fa? 1973 Albany’s pre-tax profits for flu 

friction materials and industrial ah-jady been declared for I9g ended August 31. 1073. sg 
textiles, is adding to its sub- a°d a final equWalent to 10§ per estjmated fo ^ of the order vf - 


BBA expands 
in South 
Africa 


Tils* 



caia 


? flOm. 






I'**- 1 ” 


icicii r 


stantiai’ overseas interests through ^Se^divid^n^dedSon^is ce- ^ 4l>.0«0. with net fleets of abq»’ 

wt; £220.000. Further details wal k 


the acquisition of a 40 per lo . . i PH - r tn chan»hnlders SEO.UW- runner oeiaus v 

* as® s ss£ ;r::; 

^Thi^s to be increased to 51 per P ieted with an initial payment of BLYTH GREENE 

iJ thL- ill Ann- £291.784— total consideration, with nc4i 
cent id three ywrs ti me. ricjd f* n «i noumont j«ip . n iqt* h^c 

while. BBA will be lending mSiST ™ h fi e omi Earnshaw Brother, and Bo# , 
technical support to Frima, which. Krl^nSnovar ' if expired ’ro of Burnley, manufacturers 
as makers of moulded brake in ^the vea'r P to May 31 ^kitchen units, and Alan Cooptt 

lining and clutch facings, has f rL wl rh na*is j n ' Todmorden, makers of office furl 
already captured an appreciable 5«-i5 pSfiS nilure ' announce that agreemM 

share of South Africa's replace- «7iSS P P >n principle has been reached faj 

S.ISm Ssr. TIT? 3 '?; ES has also-finalised the expan- ? e rt 

hAin^Hpi sion of ils merch anting activities hooper. ■ nibcldivy of BIjtt 
is now set, with BBA help under r.L acmilsitlon of the re- Greene. Jourdaui and Co_ onenF 
a licence, to extend its range or StaJ of Como the City’s oldest merchants a* 

friction materials particularly disc /Tjn DO rtcrs) Tradine, and is merchant bankers, which propose* 
pads for original equipment. extending Como into further trad- to go public in 1974. 1 

The R400.000 paid by BBA [or ?£ e "rea? The heavy programme of capitU 

its shareholding, together with an g S pre Itax profits of £435.000. expenditure now being carried 
additional R80.000 subscribed by 3lreadv disclosed for the half-year out by Cooper precludes coratfe- 
existing holders, will permit to j U ne. 1973, are analysed as tlon before July. 1974. but in tfe 
redemption of indebtedness f 0 |] 0ws (figures in r000): Invest- meantime the necessary raves®- 
incurred in financing the factory ment banidng, £339: financial ser- gations and planning will 1* 
extension, pay for RlaO.OOO of new £i27; commercial services, carried out and management d 

plant needed to eater for ftDntex £i^- leasing. £2: merchanting and the companies will be co-opewt 
formulations under .the licence retailing, £99: manufacturing, £60; ine closely on future policy- 
and leave a balance of working property. £46; less overheads. £75 It would be the intention & 


capital. 


and central interest £176. 


MOORE-LAMSON 

Moore Corporation has now 
indicated further through its 
advisers S. G. Warburg, bow it 
will handle acceptances of its 


expand production at the Bumto 
factory in order to absorb tt* 
rnmrrv niw excess demand for Cooper offlee 

LU UfNl I pAjm furniture while increasing 

INTEREST IN HOME present production, of- kitc&» 
COUNTIES NEWS. units. 

.. County Ban* has acquired from M , rr ru A rr 

partial bid for Lamson Industries Baring Bros. 828^39 Home Coun- luALLtnUat 
Ordinary shares. The interim ties Newspapers Ordinary (25.13 Mr. J. H. G. McMahon confirnu 
information is provided to simplify per cent) and has been appointed that on November 19 he sold .p 
S tock Exchange dealings pending financial advisers to HCN whose Rew Securities 370.110 MacLei*!* 
a definitive announcement of the Board is of tbe opinion that the Group Ordinary shares ar 4tp 
precise basis of acquisition company is no longer “ dose.” each and on November 22 so Id a 
promised as soon as possible Tbe holding has been purchased further 65,872 to Rew at 42p eacfc 
after the offer closes on • 

December 7. 

On the basis of valid accept- 
ances received by November 23. (C _. (ur uru/e 
Moore will acquire from each ladut fltiib 
accepting holder: (i) 40 per cent 

JOHN FOSTER w.tcr Boarfi («nO. BleldfiO 

5^ ^ bolder) 0 o' ae rSS RIGHTS _ District Co M c« («« 

holding at the close of business 


Home news 
shakes the 
stock market. 

Tbt&eaway. 


. NoctWcst could do something about it * 


You save time, trouble and often money 
when you let NatWcst experts manage your 
investments. Ask vour bank manager to put 
you in touch with the local trustee branch* 
and we’ll tell you how- 




National 


C* 


Westminster 


Bank 


Newareas 
opening up. 

Another 
branch needed. 


NatWcst could do something about it . 


If you need funds to expand your business, 
ask at any branch of National Westminster 
about our Business Development Loans- 




National 




Westminster 


Bank 



Company 

flourishing. 

Pension fund 
not. 


. c Royal Burgh of Inverness (£/ntl. 

Vnwmhpr vx- »nrf tii) Q Joh ? Fo ^ er and Son proposes Borough of Rugbv (£jm.). Dews 

a-nfL ***** afaou t £610.000 by the County Council ' (£im.). Bs*» 

than ' but Siybe^SJ *1f ue of Ordinary 23p RiTer Authority (£!m.j, Cou^? 

nf 1 th^ f 13 " 6 ? at Per share on the Borough of Dudley 

Fhf of one new share for every Upper Stour Main DnUsagt 
offer” is ^acrepttxl^ f ^ L hre « ? e,d November 21 County Authority l£im.). Chesterfield 6, 

in waSthnu't • imiAih Bank is to underwrite the issue. Corporation (rim) Qtv * 
An example shows that a holder The forecasting attri- Duodw «!»..). Snire sSun* 

butable pretax profits for the 14 of West Bromwich <£tm.), W 
months period to March 1. 1974. bead Urban District bound) 
of- not less than £Llm. and the (£{m.). Boroueh of IlkMtt* 
directors expect to recommend a (IJm.). South East Lan guid* * 
final dividend of 2.70p in respect and North East Cheshire P& 
of this period on existing stock senger Transport Exeaiti* 
unrts and the ne wunits. are all issuing 15 per ceflt 

On an annual basis this divi- Bonds due December 4, 1974 d 
dead, with the interim already par. 

paid and the respective related h, association with issuW 
jjjl* 15 equivalent la a bouse Morgan Grenfell broWS 

gross Ii.5 per cent, a rise of ps it line anw 

me &ir c EC r £3iS 

worsted spinning and weaving BIetchte L5S 

building plant alOuoensbury. [be fn T r B n££' I' 
Brokers to the issue 
Cazenove and Co. 


N atWest coidd do something about it * 


Our Investment Division have specialised 
skills to devote to managing your 
Pension Fund portfolio. Why not have a 
word with Mike Corlett at 01- 606 6060? 
We will use your own stockbroker if you wish- 




National 




Westminster 


Bank 


nf ' 


-’ J * 


*1 


SHORT TERM 
LOCAL LOANS 


, introduction of Robert* ; 
are Union Company; Rugby on urt \ 
introduction of Buxtons and MMR 1 

• Dudley and Upper Stour oo'tb 8 - 
introduction of IMTA LWflS. 


Bureau: Essex River Authtfg 


. „ . , on the introduction of Butler .-v = 

Arrangements have been com- Devon made arraheements-wl*.1 
pitted for the placing of the S. <3. Warburg directly. 

f °te£ 8 te 1 .. aUl £SL r i!. y te*- Brokers to the other Boo* 
Bucks Water Board (£Jm.), were R. Nivison and Company » 


Loajhbqrough (Zim.V. Chesterile'ld.'“buSdee''^ anT^ \ 






ATDdenbaff Rural District Council Bromwich. Short Loan and Mo 1 * 

S?? e Company to West SbroT 


Counril (S00.000). Whit- shire, J. and ’ A. "Scrimgeodr ffi 
stable Urban District Council HoIvhearL Ilkeston and South f^" 


U, 


"A 


„ Council Holyhead. . 
(£«m.l. West Pennine Water Lancashire 
Board f£jm.l, West Shropshire Cheshire. 


and North S® 1 ■ 


(i 


MESSRS. BEAMISH & CO. 


Members of the Stock Exchange 
formerly styled Messrs. Beamish & O.’Keiiy 
have moved offices to; 




Royal London, House, 

22-25, Finsbury Square, 

, London EC2A 1DB. 

Telephone No. 01-628 8264 (unchanged l. 


; > \ 


\ i 


IcV^KLaV: 



‘ The Financial Times Wednesday November ,28 1973 

Norwegian company! 

Ip jannounces builders 
II for f 10m. steel plantl 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


IE NORWEGIAN Elkem- 
igcrverkct company has 
pointed 1DC. or Stratford- 
on-Avon. and Korf Engineer- 
of Dusselclorf. to design, 

ppl.v and instal plant at tbe 

i:3m. mini -.steelworks it is to 
lid in Manchester. 

... Elkcin Spigerverket has taken 
'Icr the development site from 
buson and Nephew which had 
elf considered developing a 
ni-plant there, after spending 
lie ' time evaluating various 
K. sites. 

At one stage Elkem-Spiger- 
rket threatened to. abandon its 
ins for a works in Britain 
er the Government had 
’used it an industrial develo fr- 
uit certificate to develop at 
esterficld. 

The controversy died down in 
ptember this year, however, 
ien a certificate for the Man- 
ester development was 
anted. Manchester planning 
mmittee has since recom- 
?nded approval for the project, 
bject to ratification by the 
ly Council next month. 

iUet casting 

r Elkem-Spigerverket is adding 

!l rolling mill for the production 
reinforcing bars to Johnson 
d Nephews original scheme 
r a steel-making and billet 
sting plant 

The Manchester works will be 
nailed and commissioned . in 
a stages. Tbe first will con- 
t of an ultra high-power elec- 
c arc steel furnace and a 
let casting machine, plus 
ciliary plant and -building to 
oducc about 100.000 tons of 
lets annually. 

The second phase will -com- 
ise an additional furnace and 
sting machine together with a 


complete rolling mill and des- 
patch. facilities, giving a final 
billot capacity of about 200.000 
tons a year. 

Both IDC and Korf Engineer- 
ing have wide experience of steel 
works development, particularly 
on projects similar to the Man- 
chester plan. 

Configuration 

IDC played a major role in the 
building of Britain's first mini- 
steelworks at Shcemcss and Korf 
Engineering has designed, built 
and operated iu ini-steelworks at 
Georgetown, in the U.S.. and at 
Hamburg and Kehl in Germany. 
It has further projects under 
construction in France and the 
Near East. 

For . the first phase of the 
development IDC has been -given 
a contract . worth about £830.000 
as main contracts for the design, 
supply and installation of build- 
ings,. civil works and plant 
foundations, including all site 
and preliminary work. 

The company will operate in 
conjunction with Korf Engineer- 
ing to develop an efficient plant 
configuration. 

Under a separate contract, Korf 
Engineering has been appointed 
as engineers and 'will be respon- 
sible for tbe plant lay-out 
and for the purchase and instal 
lation of equipment. The total 
development will be co-ordinated 
and directed by Elkem-Spigerver- 
ket. The Manchester firm of 
Perry and Perry has been 
retained as quantity surveyors. 

It is hoped that* steel produc- 
tion will start at the Manchester 
works in- the first half of 1975. 
At that stage, about 120 people 
will be employed, but subsequent 
expansion should lead to employ- 
ment for between- 250 and 300 
workers. 


Few nuclear workers 
die of tumours 


BY DAVID FISHLOCK. SCIENCE EDITOR 


IE DEATH rate of. British 
omic .energy employees and 
nsionable ex-employees from 
niourp has been substantially 
*-er than the national average 
r the past 10 years. Sir Brian 
indeycr. chairman of the 
atioaal Radiological Protection 
jard, the Government watchdog 
•mmittee on radiation, told 
jclear engineers in London 
st night. 

In 1072 the dealh rate from 
neoplasms. including, 
ikacftua. of U.K Atomic 
lergy Authority employees was 
per cent, of the expected 
uro, he said, and smaller 
ui'cs bad been obtained for 
r-b of the 10 years for which 
rords were available. 

He was not suggesting that 
iialion was good for the 
ilth. but there was certainly 
obvious long-term effect on 
» health of the people dose 
nuclear reactors and other 
1 inactive equipment. 

The public was fearful, he 
d. about the consequences of 
idents in nuclear reactors, 
I, however remote, it was 
re must always be a possi- 
jy nf some unforeseen 
urrence or some human error, 
nintrnded criticality " was 
ajs a hazard that could arise 
n human error. It might be 
ious, oven fatal, to the two or 
?c people involved. But 
•mrar.v in a great deal of 
die misconception," u could 
he an accident of disaster 
.portions,' and was extremely 
ikely to occur at a reactor 

nuttier public misconception. 
I Sir Brian, was that reactors 


could explode ‘and blow up like 
an atomic bomb, causing a 
national disaster. He stated 
categorically that this was not 
possible. Neither the composi- 
tion of the fuel nor its con- 
figuration would allow it to 
happen. 

He admitted, however, the 
possibility of an accident to a 
reactor, with serious conse- 
quences to the surrounding 
population. The probability was 
"exceedingly low" but it must 
be, envisaged and precautions 
taken to minimise any effects. 

Detailed studies had indicated 
that the consequences of such an 
accident would be no greater in 
magnitude than the consequences 
at an airliner crash or ommuni 
tion explosion. But they would 
be different. Any fatalities 
would be caused by radiation 
exposure and would occur over 
months or years and not imme- 
diately. 

Expansion and development of 
nuclear power would increase 
the problems with the increasing 
size of installation, and intro- 
duce new problems such as 
manufacture and processing of 
plutonium fuels. - As radiation 
doses were reduced, it . needed 
greater effort and cash to obtain 
even minor further- reductions. 

At same stage the benefits to 
be gained would not exceed the 
cost and effect involved. In a 
situation where it could not he 
claimed that even the smallest 
exposure ' was completely free 
from risk, strenuous efforts had 
to ho continued to reduce 
radiation doses until that stage 
was Teached. 


A question every businessman should be asking before deciding 
lo go into business in Austria. 

Girozentrale Vienna is the second largest bank in Austria with 
about 700 outlets. It's a universal bank, therefore familiar with all 
aspects of banking including foreign exchange dealing, medium 
and long t^rm financing, European stock exchange activities, 
issuing and placement of securities, Euro-currency deposits and 
East-West transactions, e.g., non-recourse financing. 

It has an advisoiy service should you be interested in investment 
and settlement in Austria, joint ventures, mergers, acquisitions, 
real estate, tax problems etc. 

Girozentrale Vienna is financially and geographically in a position 
to caFe for your individual needs. 

If you're thinkiog of gelling down lo business in Austria ask Ihe 
people who really know what Girozentrale Banking means. 

The answers might turn out lo be very valuable. 


a Girozentrale Vienna 

Financially and Geographically in a Position to Help. 


6 ■cc5i: z:e V r.-j, A-10I1 Vienna. SchubefVing 5. Tel. 72 9-0. Telex 1-2911 /i lines. 1-2351,2 lines, 'l-2‘.95/2 lines. 


jood response to appeal 
or return of bottles 

1Y KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


>PLE arc responding well o 
*als that they should return 
les during the national short- 
ly Koval Arsenal Co-operative 
ctv maintained yesterday 
its advertising campaign to 
uadc customers to return 
tv milk bottles promptly had 
with ” a tremendous 
onse.” 

\CS delivers milk daily to 
jOfl households and 200 of 
,wii food shops. At the start 
he campaign it was having 
replace Jloq.GOO jj missing 
cs n w«?k. However, since 


the advertising started, the 
weekly deficit has not only been 
entirely eliminated but 45.000 of 
the " missing ” bottles from pre- 
vious weeks have been recovered. 

A spokesman for the Coca-Cola 
bottlers reported that their cam- 
paign had met with "a good 
eariv response 1 ' bul so far it 
was" not possible to give statis- 
tics. 

He added: “However, we are 
still very short of the 26-oz 
family-sized returnable bottles 
and unless tbe situation im- 
proves we will certainly have a 
shortage during the peak Christ- 
mas period." 


lospital cases rise by 
ver lm. in decade 


NUMBER or cases dealt 
by National Health Service 
Uuls in England nnd Wales 
v.-ar was im. higher than 
Total 10 years ago. 

<,ver 5m- case* wcl ' c 
jed from hospitals last year, 
lured with 4in. in 1962— a 
of 27 per cent, 
n fioures are included in a 
mmary 19 72 report on hospi- 
i n-paiicnts prepared by tnc 
V rime ni of Health and Social 
v rity and the Office of Popuw- 
Ccnsuses and Surveys. 

mparing 19T2 with the 
ious your, the ficurvs also 
a shortening m the average 
tig time for hospital entry 
13.9 to 13.4 weeks, 
e number of abortions 
od out in NHS hospitals 
i\- id ore than 4,000 to 115.000 
Tear. 


Maternal care continued to 
form the largest group of cases 
— one in five of all hospital stays 

bui the average post-natal stay 

was cut from S.2 ' to 6-2 days 
during the decade. 

STATIONS CLOSED 
THIS WEEK-END 

. Charing Gross and Waterloo 
(E;islerril stations will be closed 
on Saturday and Sunday Realise 
of engineering work, British Rail 
said yesterday. 

Charing Cross trams will be 
diverted to Cannon Street except 
for Caterham and Taiienhani 
Corner services which will stop 

at London Bridge. 

Waterloo main line station will 
he operating normally over the 
u eok-ond. 


Unread 

LIMITE D 

Expansion of trading profit and income 

The following are highlights from die circulated statement of Mr. A. H. Lynall (Chairman) 
for the year ended 28th July, 1973 ' 

Trading profiT and income of £893,942 and attributable earnings of £362.01 6 
again exceeded any previously recorded figures. 

There was a further maior advance in profitability in the Commercial Prodncts Division. 
The Aircraft Products Division completed its move to its new 55.000 square foot 
factory. The adverse profitability irand continued although improvements in output 
and efficiency are being achieved with an adequate bank of orders to sustain them. v 
The Board remains completely confident that the new venture will enhance the 
company's major position as a supplier ro the European Aerospace Industry- 

The contribution of the subsidiaries in Canada, Australia and Bermuda 
was again better. 

In the U.K., in the current half year, the high level of demand for our Commercial 
Products is continuing together with an improving trend in ihe Aircraft Products 
Division. Overseas, we are also experiencing continued buoyant trading conditions. 


O 
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SUMMARY OF RESULTS 
Group Turnover 
Profit before Taxation. 
Attributable Earnings 
Dividends per Ordinary Share 
Earnings per Share 


1973 

£5.913,426 
£582.541 
£362.016 
2.901 6p (net) 

8.66p 


1972 

£4.926.043 
£596,301 
£361.201 
335p (gross) 
. ' A64p 


:U ; : T — I 

Manufacturers of 

"POZIDRIV" AND "TAPTITE" SCREWS. AIRCRAFT BOLTS AND RIVETS 

BIRMINGHAM • ENGLAND 


BANK HANDLOWY W 
WARSZAWIE S.A. 

' have pleasure in announcing the opening of their 

LONDON REPRESENTATIVE OFFICE 

■ at 131/133 Cannon Street, EC 4 
Telephone 01 626 4946/7 Telex 8811681 

and the appointment of 

Mr. WLODZIMIERZ LIIDWMI 

Manager 
as Representative 


Girozentrale? 
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German bearing makers 
report poor earnings 


BY ANDREW HARGRAVE _ . 

. FRANKFURT, Not.- 27. 

WEST GERMANY'S two leading against the same period - last jug Its foreign subsidiaries 
oau bearing manufacturers — the year. Its order book stands a full which account for about a 
Jtwlrve?™ subaidiar y °/ 016 third higher and its capacity is quarter of total sales. The group 
SKF and the Kugel- utilised about 4 per cent, better hopes to offset any declines In 
..nscuer group, both based in than a year ago. the domestic market by Increased 

!: ~£cawem/urt report improved Return of sales, says Dr. Georg exports. 

good order books, but still SehaeFer. senior executive. This year the parent company 
Wofits to-day. should be between 2 and 3 per expects to invest only DM60m^ 
:.. rSKF which made an operating cent, this year compared with about 15 per cent, less than In 
-iaiS* s DM30m. last year on a last year's 1.3 per cent, because 19X? when the development 
- s%les volume lower than in 1971, of rationalisation measures and centre at Schweinfurt was com* 
! to be "in the black" in price increases. The labour force', pieted. Eventually the group 

; *1973 Sales and the order intake said Dr. Schaefer, is to be intends to build a' completely 
I: v have unproved but the return on trimmed further. new factory there, but next year 

.£:0®P»al is not sufficient, says Herr Currently KugeLfischer exports further cuts in investment may 
■rr.yars Munktell, the finance 42 per cent, of its output includ- be expected- 
^director. 


isvr; This year SKF is expected to 
,cb?cbieve a 50 per cent, increase 
jr.i® sales to reach between 
•? Dm 850m. and Dnj.S70m. The 
order intake. *• surprisingly 
-s.JJo.bd,” according to Herr Alunk- 
- Jell, should reach a level about 
££-fhe same as that of sales. 

. High cast increases are to be 
absorbed by rationalisation 
measures, including a further cut 


DAT fears car 
profits setback 


BY MICHAEL VAN OS . - AMSTERDAM, Nov. 27. 

in personnel, now°aF li’sofl and °AF. Dutch vehicle manufac- zero point." Sales of DAF Truck 
12 per cent, less than last year, turer. has disclosed that its car had not been affected, however. 
T1 " * company, which made a modest DAF*s total car sales, which were 

Fl.7.4m. net profit on sales “E?* £ 
worth Fl.625.6ni. last year. 


Price increases, of between 4 and 
" .5' per 


-.r r — cent, this year — will be 
-.“Jtmited to the minimum in- spite 
"‘of increases in labour and raw 
material costs. 

.7 ''.-So far neither SKF nor 
-- Kugelfischer has felt the effect ol 
7„the energy crisis, although the 


by 30 per cent ourselves to keep 
Josses there to a minimum .** 


during the current year, may 
ma y now total about 92,000 instead, 
just about break even this year. DAF’s car sales to Britain— 
Company secretary, Mr O. C. M. a rapidly growing market — are 
Wibaut, said in Eindhoven late expected to total 16X100-17,000 
...... . - last night that there had been tbis ye „ ar ®eainst a forecast of 

7; motor industry accounts for 40 several reasons for the negative about 20.000. Whereas British 
" per cent of SKF’s sales and 35 development. “There are the salea doubled last year. Mr. 
\ . per cent, of Kugelfischer's general monetary difficulties, the Wibaut commented that in view 

, , If sales to the motor industry recent revaluation of the Dutch j}^ the various developments, 
decline, they say, this will be guilder and now, to finish it all, we “ ave reduc ®<* British sales 
■.'.refused by factors other than the the oil crisis.” 

.! QiJ shortage. He added that as a result, sales 

m The larger part of SKFs output on the home market had shown 
- including machine parts as well a 30-40 per cent decline while 
as ball bearings, is absorbed bv exports had fallen about 30 per 
.- the electrical and textile machin- cent. It was therefore planned 
cry industries. Investment at to introduce short-time working 
l.r about DmJOm. this year will rise in the Eindhoven and Born car 
.... Slightly in 1974, mainly on factories. ] w '““ 

account of rationalisation plans. Mr. Wibaut did say, however, ZURICH, Nov. 27 

SKPs investment was very much that there had. been ” some THE TAKE-OVER bid of Swiss 
higher in the past few years. evidence " of sales picking up Aluminium, Zurich, for the 
The Kugelfischer group. 35 marginally. This was probably Basle-based chemical firm Lonza 
subsidiaries and 33,000 ein- due to the first shock effects of has been accepted. Within the 
ployees. one of the largest private 1116 Arab oil boycott wearing off prescribed period, holders of a 
groups in West Germany, also re- a bit. But the used car market total of 177.886 Lonza bearer 
ports an upturn in sales and bad “ crashed altogether here,” shares, or 8S.94 per cent, of those 

Mr. Wibaut said. outstanding, have declared their. 

He said that DAF Cars net readiness to exchange these into 
profits this year “may be only bearer shares of the Alusuisse 


Lonza holders 
accept bid 


-orders this year and, like SKF, 
- less than satisfactory profits. 

‘ -'-The group which achieved a 
turnover of DMl,400m. last year 
',V.— slightly more than in 1971 — 
.'.■..'increased it by 14 per cent, in 
“ "the first nine months of 1973 


Fl.lm. or could even reach the concern. 


i 
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Prominent major 
site on main road 
close to Capital City 
for 

GOLF COURSE and 
LUXURY HOMES 


A challenging opportunity 
for a British Development 
Com pany. 

Further details from: — 


QmopffmrpoiigM 


Cht^t!SU 0 ".frO*S 


90 DEANSGAIE.MANCHES7ER M320P 

TELDG1 8348384 


Energy crisis looms 
over Fiat labour talks 


BY ANTHONY ROBINSON 

ROME, Nov. 27. 

term of these current labour negotia- 


THE MEDIUM and Ion. 

consequences of the fuel crisis tions they have become some- 
have injected a new element into thing of a forum where possible 
the labour talks now taking changes In investment plans, to 
place at Fiat. include a greater emphasis on 

Fiat has a much stronger public rail and road transport 
position in small cars than most expansion and a downgrading of 
other car manufacturers but bas investment in private car facill- 
reported a drop of sales of over ties, are being discussed. 

35 per cent, in some foreign . 

markets following the various 


marceis renewing me various a r-iTT 1 I 

fuel crisis measures. As a pre- BAor DIEY SeGK 
cautionary measure Fiat has " 


derided » block all new employ- L on( J on feting 


ment at company plants and will 


nut even replace natural wastage 


BASF MANAGEMENT Board 


clearer ^ SitUali0n beC ° meS member Mr. Rolf Magener said 

This' action, together with its that to ** 

notification that it will have to scarcity of raw materials, the 
review its future investment company may have to intensify 
plans in view of the energy situ- 115 activities in the field of 
ation, is hanging over - the special artificial materials at the 
current negotiations. Up to now. cose of bulk artificial materials, 
however. Fiat describes the nego- , At a. Press conference on the 
tiaiing climate as being “very introduction of BASF shares on 
civil " and both sides reportedly the .Amsterdam stock exchange 
show willingness to conclude the from December 6, he said 
negotiations us rapidly as pos- London will probably be the next 
siblc. place where the company's stock 

Given the wide-ranging nature will be listed. 


Public 

sector 

loans 

unconfirmed 


By Mary Campbell 

TOE BRITISH Electricity 
Connell * last night denied 
reports that it is negotiating a 
loan dr S200m. on the Euro- 
markets. 

. It said that while it is 
apparent to everyone that its 
capital investment programme 
requires continual finance and 
while It Is always weighing up 
the balance of advantage 
between loans and .National 
Loan Fund borrowing, there is 
no substance in the 9200m. 
figure. No commitments of any 
kind,, it said, are in existence 
at thiy stage. 

Rumours of a large loan to 
the Electric i t y ' Council, In 
which National Westminster -is 
said to be playing a leading 
role, are nonetheless wide- 
spread fn the Euromarket, as 
are rumours of a large loan for 
the Greater London Council. 
While there is no doubt that 
a lot of banks in the City are 
competing in making proposals 
for foreign currency loans to 
the GLC, the GLC itselr says 
there is no troth in the 9300m. 
figure which has been reported. 

Meanwhile two British com- 
panies have negotiated sizeable 
loans on the Euromarket for 
overseas - investment. First 
National Finance' Corporation 
has borrowed 950m. for seven 
years from a syndicate led by 
Hambros, the proceeds te be 
used for future Investment in 
the UjL and elsewhere. 

Cavenham has arranged a 
facility of up to $60 .&ql to 
finance its proposed purc ha se 
of up to 3-2m. shares of com- 
mon stock of Grand Union 
or New Jersey. This ' loan 
would also be for seven years 
and has again been arranged 
by Hambros. 


U.S. RAILROADS 


No longer ‘a very fine Line’ 


“The Rock Island line is a deep in the red. Objective even that attempt to bail out It JKHS5L N . 
very fine Line." are the words of observers say the main problem the railroads was doomed to habilita tin, g the roiugstoci kay... ... 
a popular American folk song: is that the same old management failure. The Penn Central vent the road befl. 


a popular American jous song,, is inai me same o to manage mem lauiire. me reiui wuuw r.* ""7T •' 

They celebrate the day of the groups are operating the same into Federal Court and- asked the non-profit orgaxusaxion, 
great railways. That day has old lines, even though they fly 'judge to let it go out of business no surprise m tne railway 


passed, and many believe it will Amtrak’s flag. entirely on November L- The nos 1 thwe da. ?■,_ . jf ^ 

never be seen again. What about the remaining judge, sitting in Philadelphia, The routes wou d e oper^JV 

But not Unde Sam. The freight traffic? In 1970, the great gave the impression he would by a 

of the That one is supposed to De pr 


Federal government « trying blow struck the biggest railway leeede to Se^l way’s -request ‘ 


once again to save the dying and the reverberations were felt because a continuation 


railways. This time, the task throughout the ‘economy. The situation would be a disservice “*^8- Jjrrrj 

seems more urgent In view of Pennsylvania and New York, to its bondholders and to the the I0 ™ - 'in 


the energy crisis which is thin- Central' had merged a couple of taxpayers, 
ntng out the cars and lorries. 

Yet, in New England, there are 


But he deferred a 


those who simply do not want 
to be " saved " by Washington. 

The first major" move by the 
Federal Government directly 
into the raO business came in 
the late 1960s. Most of the major 
railway companies had allowed 
their passenger service - to fall 
into ruin because it was ' not 
profitable.' They hoped that 
Washington would take, over this 
part of their operations, leaving 
them with the more profitable 
freight routes. 

When the situation got 


Since the 1960s the Federal Government has 
been trying to save the dying U.S. railways. 
Gordon Weil in Boston discusses the prospects 
for the latest freight traffic plan to create a 
new railroad body, the Fanny Rae. She would 
work alongside a second, corporation, whose 
task it would be to make a profit out of the 
freight side, hopefully with more success than 
Am trait has achieved on passenger lines. 


freight, traffic. 

The bill is now In the Seoiy 
Some Senators dislike gi 
much power te an autonomi 
corporation. The White 
doesn’t like the price tog 
would be at least Sl,400m. 
bill provides for generous 
merits to workers wbo lose 


jobs because of the merger. 

In addition, it offers subskw 


to cover up to 70 per cent. of,tfc 
operating cost of the -'fe 
dropped which are picked 
states and cities. There’s a SSfe 
annual coiling on that measip 
Whatever form the final -■•4j 
takes, it seeuis certain that -ft 


desperate enough, that’s exactly years earlier into the Penn final decision until Congress had Federal ^ 

what the Federal Government Central- Since these two rail- time to act * 

did. On May 1, 1971, Amtrak, a ways had been in direct com- In November, the House of The Boston ana Maine | 


& P f,cc 

><> .. 
..t’li 11,1 




and Maine 

quasl-public corporation created petition, the logic of the merger Representatives adopted, a Bill fraridy unhappy about tms pw 
by Congress, began operating was that greater efficiency could which would, in effect, nationalise Unlike the _Penn t-eotral, aq 
all the passenger rail tuansporta- be obtained. the Penn Central, the Boston and Boston and Maine b 

tion in the United States with Despite the merger, there was Maine and four lines which of breaking into jne oiactj 
the exception of some commuter no change in management, The operate mainly in New Jersey, according to its uwees. 
tines and Southern Railways, situation went from bad to worse The Bill would create the Federal are considering mergers wito 
which knew how to turn a profit and by' 1970 Penn Central was National Railway Corporation, Bangor and Aroostoox. uie Mam 
without Uncle Sam’s help. on the verge -of bankruptcy. Con- which 'would be authorised to Central (both in Maine) ana ttf - 

The Amtrak plan consisted of grass was reluctant to bail it raise 91,000m. in the credit Delaware and Hudson. aR_ j 
lopping off unprofitable passen- out, although it eventually did. market. - which know how to maxe a png , 

ger routes and shifting the best Penn Central was not the only The Federal National Railway on theur freight operations -i* 
equipment to the remaining railway that went into bank- Corporation has already been addition, tiiey are we 1 1 into nea 
lines. On the New York-Washing- ruptcy, which meant that the dubbed “ Fanny Rae.” She would tiations for the sale to tne sm - 
ton run. . new, higher speed courts appointed trustees to try take her place alongside “ Fanny of New Hampshire 9 f ranajL 
trains, called Metroimers, were to salvage them. The Boston Mae,” wbo deals with mortgages marginal routes. They fear thf 
put into service. A single turbo- and Maine, the major line in and “Sallie Mae,” who bandies the prospect of ranny we 
train went into service between New England, and several in the student loans. The Wall Street will halt those taiKs. • n 
New York and Boston. New Jerseys anri Pennsylvania Jaumal worries that this trio of Some 1-5.000 New hngiana 

Two years later, Amtrak hasn't area also went under. Congress 
quite worked out according to took the attitude that it would 

plan. Only the Metroliners and give the trustees a chance to •.««« - .. . . n M 

a Washington-New York-Montreal get the lines back on the rails. “Fanny Rae” would lop off Yet the Peopie who depend 4. 
train show a profit. The rest with, generous Federal subsidies, about 6.000 -of the 30.000 miles of the Northeast JJd®® 
of the nationwide net still is By 1973, it became clear that track of the nationalised lines, favour tne teaerai takeover 


!> 


BV 


rum 


ala Jaumal worries that this trio of Some 125.000 New England jrt ; .. . 
iss 'matronly money-grabbers could depend on the railway. If Faaa] )||[|fi[K 
lid permanently distort the national Rae goes the w*)’ Ajntnl|‘ 
to credit market. many of them will be lost >■- 


Record year 
for Swedish 
co-ope;rative 


By John Walker 

STOCKHOLM. Nov. 27 
THE SWEDISH Co-operative 
Association' (KF) — one of the 
largest companies in Scandinavia 
— reports a record year for 1973 
with sales reading Kr^OOOm. 
(£800m.) and a profit after de- 
preciation and interest amount- 
ing to KrJOm. 

It is forecast that the profit 
for next year will be about 
Kr.ll5m. But KF says, prices will 
also rise next year. Last year 
the profit amounted to Kr.50m. 
against a loss of Kr.34tn. in 197L 

The better result, the company 
says, is mainly due to an inten 
sive programme of saving costs 
and rationalisation'. The largest 
Increase in sales was accounted 
for by exports. Next year in- 
vestments are expected to 
amount to Kr.400m. compared 
with Kr2S0m. this year. 


Norwegian 
tanker order 




Hapoalim B.M. 


The farte/t qrowinq 
bank in Lrrael with a 
branch in London 


If you follow events in Israel, you'll have heard about the staggering 
growth of Bank Hapoalim. 


in the past four years it has grown five times bigger. 


A phenomenal expansion, even by the standards of Israel's booming 
economy. 


Today, Bank Hapoalim is the second largest bank in Israel. 

And it has a full branch in London, ready to provide the same dynamic 
service that has proved so beneficial to clients in Israel. 


The Manager would welcome any inquiries, and be pleased to offer any 
advice or assistance required. 


Please do call on us. 


Bank Hapoa I i m B.M. 


21 T5 Lanwce lsm» Lnnrlnn EC2V8DA 
TpI: 01 -600 OS S’, 7. r e /o»: SS 6 S 05 



f?S0r>*j:0nta(ive offices ift 
Bubo os Auer, and Zurich 


Head Office: SO Rothschild 8l«d, Tel Aviv, Tsnel. 
Tcft: 623211. Td»x; 032121. 


By Fay Gjester 

OSLO, Nov. 27 
BERGEN SHIPOWNER Hilmar 
Reksten has ordered four tankers 
of 420,000 deadweight tons each 
from Norway’s Aker Shipbuild- 
ing group, for delivery in 1977 
and 1978, it was announced here 
today. The ships will be the big- 
gest, ever built in Norway. 

Meanwhile, the Aker group has 
turned down an invitation to 
partner Mr. Reksten in building 
a new yard for supertankers at 
Askoy, in west Norway, because 
this would not tie in with the 
company's own expansion plans, 
which involve extending its 
supertanker yard at Stord, also 
on Norway’s, west coasL Reksten 
now intends' to go ahead with 
the shipyard scheme on his own. 


Canada’s airlines extend routes 


BY VICTOR MACKJE 


OTTOWA, Nov. 27. 

AIR CANADA and CP Air have reasonably satisfied. He gave the continental services within 
welcomed the Canadian Gbvern- lucrative Milan route to CP Air Canada. He also hoped CP Air 
meat’s new international air but balanced tbat by awarding would be granted 50 per cent, 
policy. They believe it gives the the potentially lucrative route to of the 46 new U.S.-Canada routes 
two airlines opportunities to start Yugoslavia to Air Canada. once these routes have been 

building for round-the-world The new air policy announced agreed by Canada and the U.S. 
routes. Planning will start on the week-end is the first of ' Mr Pratte of Air Canada has 
immediately. three statements to be made by expressed delight that under the 

The two airline heads Mr. Marchand. The second will new policy neither air carriers 
expressed satisfaction that the deal with the allocation of U.S. are restricted from developing 
new policy provides them with destinations. Canada and the U.S. around the world routes. He was 
a broad basis for long range are still negotiating. The third happy that Air Canada continued 
planning. Mr. Ives Pratte, Air statement will deal with third to be designated the pre-eminent 
Canada chairman saw the new level carriers. carrier by the Government in 

policy providing the Govern- Mr. Gilmer moted that the new both its domestic - and inter- 
ment-owned airline access for the policy gives Air Canada nearly national roles, 
first time to South America, ail of Africa as- well .as eight .The new policy leaves it un- 
Africa. the Middle East and Asia, countries which are in the areas clear how the Government will 
Mr. John Gilmer, president of CP which had been allocated to CP divide up South East Ada, pap 
Air. the privately owned airline. Air under the previous Govern- ticularly Singapore and Bangkok, 
voiced his gratification that the ment policy laid down in 1965. A This Is an area where CP Air 
revised Government policy now segment of North Africa is the would like to see prompt action 
enabled his company to start only new area assigned to CP to initiate negotiations for air 
developing extended routes with Air and no territory has been agreements, 
confidence and enthusiasm. taken from' Air Canada said Mr. Mr. Gilmer said CP Air- has 
In his redivision of the world Gilmer. had applications before the 

for -the two major airlines. As a result he hoped that early Government for some time m- 
Transport Minister Jean action would be taken in connec- di eating its desire for design a- 
Marcband appears to have tion with CP Air's long standing tion of CP Air to serve Bangkok 
accomplished the impossible and requests for relaxation of the and Singapore. He also wants 
devised a policy which on first wasteful routing and capacity the Philippines included in the 
examination left them both restrictions on the trans- CP Air- route pattern. 


Saint-Gobain 
hopes turnover 
will double 


By John Wicks 

TURNOVER of the .French^: 
dustrial concern Conipagnie i . 
Saint-Gobaiu-Pout-a-Mousstw it 
risen by some 70 per cent : t' 
the period 1970 to 1973 to reiri 
about SwJFrs.10.500m. 

This was slated by compw- . 
vice-president M. Edmond F41a- 
at a reception here to-day t . 
celebrate the December 3 inbt - 
duction of the company's sta- - 
to the bourses of Zurich, BwL. 
and Geneva. The concern, m .. 
M. Pirlot, expected on the baa' 
of cautious estimates, to .dona - 
its sales figure by 1978; " V 

Satat-Gaba in-Pan t-a-Moussou if 


hoping for a dividend increrf-. 
this year. It was indicated. C -jivO 1 1 1 
soil dated, net profits were up .. 
per cent for the first half *; j \j S 
1973 and the trend continues ta 
be “very favourable” In-thT'* ■” 
second six-month period. 

He expressed concern at fle . . 
energy situation in 1974, ■ Sfc ' 
undertaking, however, has -uti 
yet experienced production coh k - 
due to the oil position, said tbr ■ 
company. 


mark* 


CompanyResults 


Ste Generate 
forecast 


BRUSSELS, Nov. 27. 
SOCIETE GENERALE de Bel- 
gique chairman M. Max Nokin 
said group profit for 1973 will be 
“significantly higher” than for 
1972. He told shareholders at 
the annual meeting that results 
so far confirm predictions made 
earlier this year that portfolio 
income would rise while income 
from financial operations would 
fall 5 Lightly. 

Sodete Generale last year re- 
ported - after-tax profit of 
B-Fr.S46.5m. (BJYB3p.7m.). But 
M. 'Nokin warned “nobody can 
say what can happen in the next 
few weeks ” because of the oil 
crisis. — Renter 


U.S. stores groups 
lift earnings 


Other A!et/vs 


• Sears Roebuck posts record despatches of all st eel prod ucts, 
high third quarter earnings of 96 and increased productivity and 
cents per share on net of reduced costs in the new meltin_ 
9150.65m. compared with "90 cents and continuous casting complex. 
per share on net of 9141.61m. It is anticipated all the steel divi- 
Sales ■ totalled 93411.03m. sions and the copper division will 
( 92£2995m. J . operate profitably during the 

ga f W Woalworfh renorts a remainder of 1973 r but the losses 
in^iri t’ in the aluminium division will 

59 cents, per share or net of con H? r “ e ~ 

91793m. from 38 cents per share • IRH Industries reported a 
on net of 91142m. in the same group loss of $A275,685 for the 
quarter of 1972. Sales totalled year ended June 30 compared 
9914.486m. (3774430m.). with a profit of $A403,249 the 

^ . a, ^ tn previous year. No final dividend 

, • Carrier profits advanced to [g reeomended- 

to‘<&S£ 7 »L sold profits for the 

saKffiSd'waj! atrj &rss 

(S753-24m-^ budget and ahead of those in any 

Union Steel Corporation of 


comparable period in recent 
Forward orders in hand 


y Ji nrnlit years. Forward orders in hand 

n A iSS“i„ monfhs 31 record level, and directors 
Pi JS5S58! anticipate a satisfactory result 


to September 30 malting profit for for ye £* r _ 

the first nine months of R86.000 _ . _x r __ 

(R147ftm-). The company said in * 

attorn »«°rep"S^° 

but directors expected this to be *"*V*|“ 


financial year, directors said In 

“O -“atiHrSJPS ffit ffS SSS JSSJSS 


largely eliminated by the year- 


position is attributable mainly to 
higher levels of production and 01 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Anglo American T|pc 1WT 

Asiiland Bpc 1837 

Bluebell Tine 19S7 

British Id ad Spc 1837 . . .. 

Cadbury Sebum "Inc 1980 
cacxicr Spc lflsj 
Consd. Foods ?iK 1991 ... 

Culler Hammer 8mr 19ST ... 

Denman; "ix: 1890 . .. ..... 

(■(sons ijpe 1987 

General Cable Sine 19S7 ... 

Grand ill cl. 7*pc 19»7 
tioanlian RE Spc 1987 .. . 
GaiehoffnunKshn'te 7{pe '8S 

ilambras "!pr 1937 

ilamcrslcy Spc 1997 ......... 

ICI Tipc 199S 

Klein wort Benson blPC 1SS7 
Lesal and Ceni. 7,pc 1 K 8 

MEPC Spc tS9l — 

Uicbclla iipc 1988 

Sat m crindlays Hoc W 
RUM mil. 8pc 1988 .. 

Pror. or Quebec Tfcpc 1968 

Shell Inn. Spc IKS _.. 

Slouch fine 1B3S - .. 

South Africa Ttpc 1897 99 

Standard Oil ilnd.) Sipc *88 
Tcnneco "toe 1987 — 

Town and Clcs hoc IflSf ... 

.Volvo hoc 1937 

Wellcome 8ipe 1987 

. Will la ms & Glyn'a 81pc '37 
; NOTES 

Bank of Tokyo 7(pc 1978 .. 

Barclays TSpc 1978 

Do Pom 75PV 1978 

Eno Uni 7{pc W78 
First Chicago 7pc 1980 .. 

General Motors Sfpc UTS 
Rockwell laa 7inc 1979 ~ 

Tenacco Tipc 1979 

Source: While Wrid SecuritM*. 


8M . 

Offer 



Offer 

as 

89 

CONVERTIBLES 



95 


American Express 4ipc '87 

lOOi 

103 



American Motors 6pc 1992 

101 

103 

9(« 

Mi 

Amoco 3}pc 1934 

117 

119 

95 

96 

Beatrice Foods 4! pc 1992 

90 

914 

90 

91 

Beatrice Foods 4«pc 1992 

97t 

99 

95 

96 

Borden Spc 1992 

30 

811 

S9 

90 

Broadway HaJc 4tpc 1987 

73 

73 

99 

97 

CinsMaoa -tpe 2«r . ... 

73 

77 

N 

97 

Chevron 5PC 1988 

S3 

95 

S5i 

SGI 

Dan 4}pc 1997 

1014 

1KJ 

Kll 

ail 

Economic Labs, 4} pc 1987 

98 

094 

91 

95 

Ford Bpc 1986 

Klj 

S3 

Ml 

ail 

Ford Spc 1988 

734 

7j 

92 

S3 

General Electric tipc UH7 

M4 

- M 

901 

91 i 

Gillette tipc 1987 

22b 

84 

93 i 1 

961 

Goald Spc 1997 

73 

75 

91 

9? 

TTaDdMirton 4ipe 19S7 

139 

149 

88 

ff 

Harris spc 18K 

S3 

M 

91 

92 

BtiacW Bipc 19&4 

93 

101 

90 

91 

Honerwell bdc IH6 

9? 

. 934 

90 

91 

ITT 4ioo 1987 

751 

73 

K 

98 

Komatsu Bine 1934 

100 

107 

98i 

97* 

J. Rar McDermott «pc -87 

134- . 

138 

SS 

89 

Masco -Hpc T9S7 . 

88 

- 90 

99 

91 

Mtaobishi Elec. Tdc 1985... 

W 


ion* 

1011 

J P Morsan 4ipc 1987 ... 

117 

119 

» 

Mi 

Motorola 45 pc 1983 

131 

139 

St 

SS 

Murphy 5pc T999 

XW ' 

. [« 

94 

9a 

Owens Illinois tipc 1937 ... 

» 

97J 

951 

Ki 

J C Penney tipc 1997 ... 

95 

97* 

96 

r. 

Rank tipc I9W 

74 

75 



Revlon «pe 1997 

95 

97* 

961 

97i 

Slow Darby 3?pc 19SS „„ 


74 

Wi 

»i 

Slater Walker 5lpc 19S7 ... 

74 

76 

96 

99 

Sperry Rand tine 1987 .. . 

90 

991 

97 • 

99 

Squibb «pc I9S7 __ 

971 

09 

911 

92} 

Toutilm «pc 19S5 

133 


99 

Ids 

Union Carbide ‘tipc I9SC ■ 

S84 

M 

96( 

971 

Warner Lambert tipc 1987 

W 

99i 

Mi 

Ml 

Warner Lambert 4|pC 1BS9 

984 

90 


economic and industrial con- 
fusion " advertising revenue is not 
likely to improve quickly. Group 
profit to date since June 30 is 
less than in the same period last 
year, the decline being -primarily 
in the profits of the television sub- 
sidiaries. 

0 Toyo Spinning reports -after- 
tax profits of Y3.479m. for the six 
months to October 31 12270m.) on 
gross sales of YI44.090tn. 
(Yl 18.089m.). An increased divi- 
dend of Y3.50 rYS.001 Is to be 
paid. 

• Daiwa Spinning reports after- 
tax profits of Y2,074m. fY754m.)' 
on gross sales of Y3&349m. 
(Y34,13om_). An increased divi- 
dend of Y4.25 CY3.75) is to be 
paid. 


Honda Motor raises 
domestic prices again 


H.. 



• Hondna Motor said it is raising Papierfabriek (KNP) will 
domestic prices of all its models Fis.6m. cash to acquire 51 . . .. 
by 5.7 per centi, or an average cent of the Dutch folding tonHffQiiia 
of_Y27,000. effective immediately, board manufacturer Vei\ s *"w!\ | jyj 


Honda said the rise is smaller Paplerfabrieken Eerbech. 
than that announced by Nissan .subsidiary Gelderland 
Motor, which was an average of Paplerfabrieken already owns * 
6.5 per cent, and Toyota Motor’s per cent of Eerbeek. 

7 per cent, as Honda had raised 

A r J|St bJ ‘ b ° m 3 P “ ^ Elertric 

• The issue 

SwFrsJSOm. 6^ per cent 15-year 
loan to be floated by Philip Morris 5?TT a 0 ” 


STATE 


C and C/Bohrer, a subsidiary flft'i 


ThH announced that it has changed i 
name to Cebor Construction n 


Cetoor will continue 


l ‘)M 1 . 1 . 

U.MMi-i, 


on the Swis capital market from MnSlrS. 


December 3 to December 6, was 

fixed at 100^ per cent, Schwei- • Bell " Brothers Holding ** 
zerfscher Bankverein said. iterated its recommendation t* ; 

• W. H- Morton, a wholly owned shareholders not to accept ■ 

subsdiary of American Express offer of fAUO a share for tv 
will discontinue its corporate whole issued capital of the Co® 
securities business at the end of pany by Harlesden. Deputy chs* 
the year. But it will continue to man G. D. Bell said She offer pr® 
underwrite and distribute state, is below the company's report* 
municipal. UiJ. Treasrury and U.S. net tangible asset -backing of nW[* 
agency issues. than $A2 per share. The oW. 

• Sveriges Kreditbank, Sweden’s heavily discounts the future ears 

State-owTied commercial bank will dtff potential of the group.,. 
open a representative office hi He noted the company has te* 
New York at the beginning of the trading profitably ior each ofu* 
New Year. Kreditbank co-operates four months since July. Given 9 
with Landmandsbanken of Copen- cohtinaation of currant trsdW ‘ 
baggn. and Christiania Bank OG conditions the directors .ezpee 
Kreditkasse of Oslo in the New profits to continue to improve » ■. 
York project the rest of the present finafld» 

• International Business Machines „J b . e ^ Ire .®* or ® ■ 

announced price changes' which rejom the dlviatf 

include an increase of 2 per cent 11815 h** 0 ” 5 the end of tins S»« ■ 
for most data processing products A 

and serrioes. IBM also announced • 
price changes for office products, 

including an increase of about ^ d 4o S S' 

5 per cent, for electric typewriters. A hSS 

^r a " i S? n -^ a 7„ a „S™^, Ut on cS*n^MoSEr'l, H 1SS ■ 


M 


Swrce: sadder, Peabody Securities. 


typewriter leases and maintenance 
services. ■ • Mannesmann said 

rBM said the price adjustment Lohmatm und Stolterfoht 
reflect the increasing cost of start building ships’ planet**? . 
doing business and have been gears under licence from P** - 
reviewed with the Cost of Living kawajlma-Harima Heavy In**® 

, tries In. 1974. But it declined * 

• Knninkbike Nederland sebe give further details. 


PROPERTIES MANAGED IN ' I 

^fiiw BEU 

3IUM 

Our Belgian associated Company f staffed by English-speaking 
Belgian Nationals) have formed a PROPERTY' MANAGEMENT 
Division based in Brussels. They are equipped to deal on 
behalf of Building owners w^h items of day-to-day. manage- 
ment. rent collection (computer accounted) rent reviews and 
lettings of all commercial properties. 

Further details of this service on request. 
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^f e New upsurge in London 

‘essential’ metal markets 


» { Ml* i 

** J 3 i •! 


' Ui i 


‘essential’ 

SYDNEY. Nov. 27. 
TABLE WOOL prices arc 
tfded if Australia is to retain 
• share of the world market, 
r. Ken Wriedt, Minister for 
•unary Industry, said here 
-day, reports Reuter. 

Just back from a visit to 
mdon, Paris, Rome and New 
jfk, where he talked with wool- 
■ocessors. Mr. Wriedt said they 
it they could Dot plan ahead 
Ith any reliability on wool 
•ices, and were worried that the 
arket prices for wool had 
upped leaving them with large 
ocfcs. 

■ Pointing out that wool was 
iwn to about 6 per cent of the 
xtile market, he warned that 
. nthetic fibres were much more 
-liable to work with. 

If there were some degree of 
■surance that wool prices 
auld remain at stable levels it 
auld be to the advantage of 
rol as a fibre, but he admitted 
was difficult to judge how price 
ability could be achieved. 

The wool market is such that 
iprovements cannot be effected 
ithout doing damage in other 
rections, Mr. . Wriedt com* 
ented: 

At the Geelong sale To-day 
edium and broad merinos were 
merally unchanged, the official 
jport says. 

Comebacks were barely main- 
lined and medium to broad 
“ossbreds were up to 4 per cent, 
isier. Eastern Europe and 
apan were the principal 
3crators. 

Merino ram 
export ban 
to continue 

By Our Own Correspondent 
CANBERRA. Nov. 27. 
^USTRALIAN WOOL pro- 
ucers and stud merino breeders 
ave voted strongly to maintain 1 
i ban on exports of merino rams 
Kiri merino semen. 

Results of the industry 
.•ferendum, announced to-day by 
■Senator Ken Wriedt, Minister for 
nmary Industry, show only 17.2 
Air cent, in favour of un- 
?stricted exports . while 23.3 per 
. ?nt. support restricted exports. 
The referendum was arranged 
Fter the Australian Parliamen- 
try Labour Party bad over- 
iled a decision by Mr. Wriedt 
nd the Prime Minister to ease 
le ban. 

Meanwhile a shipment of 
500 Corriedale. sheep are due 

0 leave Australia for Peru next 
iion tli, according a spokesman 
or* the Australian Corriedale 
Vssociation, reports. Reuter from 
fclbourne. 

Another shipment of 7,000 
ustralian Corriedales was sent 

1 Peru in February- 


Sharp fall 
in sugar 
market 


HONDURAS FORESTRY 


BY JOHN EDWARDS, COMMODITIES EDITOR By °° r CQmmod,ties Edl,OP 

THE LONDON, daily sugar price 

A NEW upsurge in the London Anaconda, confirmed it was ex- buying for any dales for ^as Values Qn°the ‘futures 
metal markets yesterday took lending Ks 25 per cent, cutback delivery before the end of the “ **"j**™ SSmnSSte 

tin and zinc pnees to all-time in deliveries to cover December year Is banned. down Tn nSSmiSTSKn? 

ESS Kh K5 uts “ w ® n - Several more producers. Alth'ougb steadying in the after- 

aS* 1 * These cutback r announcements i nclad ing Cumlnco of Canada, noon the March futures position 
ua rose by £325 to £2,435 a came on top of the news that have now raised their European closed nearlv £3 down on the day 
‘tonne, cash zinc by £10 to £763 a action has been postponed Lnde- zinc quotation to £300 a tonne. al £10415 a ton while’ December, 
tonne, while copper cash wire- finitely on five US. stockpile dis- and the U.S. price for high where there is no limit, lost over 
bars soared by £51 to £964.5 a posal bills, including one pro- grade has been raised by 5.50 £7, 

tonne. Cash lead was np £7 to posing the release of 258.000 tons cents a pound by two importing The downward trend started in 
£215.75 a tonne. Of surplus copper. The chairman companies. the New York market overnight. 

The weakness of sterling lbe arme ^ services committee. Lead prices followed tbfi trend where there was widespread sell- 
a gainst the U.S. dollar was a originally due to consider the set by copper. But of longer jpg in virtually all commodity 
** bullish ” Influence to all the Stockpile bills to-day. is appa- term interest is the announce- markets as a result of pessimism 
raetals initially, and a further not satisfied With Informs- meat that the U.K. Government about the future with the oil 

boost to sentiment was given tion provided by the UR. i s delaying proposed cuts in tbe crisis threatening to bring an 

later bv tbe statement from Administration so far. lead content of petrol because overall decline In industrial acti- 

Saudi Arabia Riving hope of an Other metals affected by the of the oil crisis. This could well vity and consumer demand. At 

imnrovpment in t he nil cunniv stockpile delay including zinc, set a precedent for other coitn- the same time it »s believed that 

situation* 1 ent Pp y where values on the London tries, especially the U.S., where rhe strength of rhe dollar, and 

Metal Exchange rose to new strict new anti-pollution laws the high interest rates, are 

Copper prices in particular pea ks. are due to come into effect 're- encouraging U.S. speculators to 

were pushed up by the announce- There was a significant rise moving lead from petrol. sell off commodity positions pre- 
meat from the U.S. producer, jn ibe three months zinc price, Tbe rise in London tin pnees viously held as a “hedge” 
Phelps Dodge, that it wad cutting which rose by £23.5 to £659.5 to new heights was ma'nly the against currency uncertainties 
back by 10 per cent, acceptance a tonne, following both specula- result of a further increase in and inflation, 
of orders for refined copper dur- tjye and consumer buying. Con- the Malaysian market overnight The sujiar market in particular 

ing the first half of 1974 as a sumers are reportedly so con- and the weakness of stealing is also suffering from an absence 

result of disruptions to its vincecf that the shortage of zinc No communique from the Ln- of ** bullish ” news needed to 
smelters caused by a construe- supplies is going to continue, ternational Tin Council meeting keep prices at peak levels, 
tion programme. In addition that they are now prepared to in London was Issued before the Although some buying tenders 
another big U.S. producer, buy forward, especially as new market closed. are due shortly. Brazil announced 

yesterday it was planning a 
tender to sell two cargoes of 

J 1 • 1 •IN white and crystal sugar to-day. 

New controls on animal swill 

closing last night £2.25 lower at 

b« Bern bi ii i cm £ a 7Q 25 a ton after falling to 

BY PETER BULLEN m« 1.5 at one stage. The London 

market is being particularly 

A .SEVERE clamp-down on pro- rendered safe it was a national match up to the proposed stan- influenced by the decline in the 

cessing and feeding of swill to asset particularly in these days dards according to veterinary December oosition, which has 

farm animals and poultry was of high cost animal feeds. But experts— indicates the Ministry's moved from being at a large 

announced by the Ministry of a Ministry spokesman empha- determination to reduce the risk premium above March to a 

Agriculture yesterday. sised : “ Improperly handled of disease infection and spread discount of some £14. 

The moves, which could put swill is the biggest animal health from this source. j 

many of the country's 4.700 swill risk we face.” Failure to observe the resula-l • niIM U 

feeders out of business, have Under the new Order published tions can lead to fines of up to 1 111 CUiUS | 

been taken because of the open yesterday the use of any waste £400 for each offence. i 

disregard for present regulations food for anim al feed brought - PnnfinilP 1 

which have led to the present into Britain from abroad on LUlllUUlC 

epidemic of swine vesicular ships, aircraft, hovercraft or T 1 top atthmat nsn 

QlbeT vehicles for coemption Ifan pkllS SSrfl^SwwSSJLd S 

It is 1 thought that the disease by passengers or crew is pr<b ~ continuing restriction on buffer 

was introduced into Britain last hibited from February 1. 1974. f CHm T T lv stock operations in accordance 

December throueh inadeouatelv This will affect at least 40 swill L^UDle ... s *u 


Valuable asset is 
going up in smoke 


New controls on animal swill 


BY PETER BULLEN 


Tin curbs 
continue 


BY MARY CHERRY 

HONDURAS has a most valuable 
natural asset which will soon be 
going up in smoke Over SO per 
cent, of tbLs Central American 
country — often described as the 
poorest in Latin America — is 
forested Tbe major economic- 
timber is pine. 

But when tbe torrents of tbe 
rainy season have become only 
a memory and the ground vege- 
tation is tinder dry and easy 
prey to any careless or 
iotentional spark, the hazard of 
Forest fires reaches its peak. At 
least 60 per cent, of the forested 
area of the country is burnt over 
every year, destroying seedlings 
and thus preventing natural 
regeneration. 

The combined affect of these 
fires and of the over-exploitation 
of tbe best timber In recent years 
has been to denude a region 
which is potentially rich la 
economic forestry, and damage 
a country which can ill-affoi-d 
Jtuch waste. Furthermore, the 
fires have virtually destroyed the 
wild Ufe. 

Hard to enforce 

I . So there are two matters need- 
.ing urgent attention. These are 
Improvement of forest manage- 
ment, including better control of 
the timber being felled so that 
immediate rash opommities do 
not put the future in jeopardy; 
and prevention of tbe destructive 
burning. On the former, the 
Government has begun to take 
important legal steps. An enab- 
ling law covering forest use has 
been passed and detailed orders 
are being worked upon. 


The difficulty will be in enforc- 
ing the orders that are enacted. 
The burning problem goes deep 
and far back in history. It b3s 
many ramifications, but the 
fundamental issue arises from 
the fact that there are numerous- 
small farmers in the forest areas 
who have no Interest in tbe 
trees, but who have cattle roam- 
ing the forest and also practise 
a shifting form of agriculture. 
It is their traditional practice to 
burn the old dry vegetation to 
get new pasture growth for their 
cattle, to control cattle ticks 
which are prevalent, and to pre- 
pare small plots of land for 
cropping. 

Burning is allowed on permits, 
but some of these fires get out of 
control and there arc very many 
illegal fires. 

A UN Food and Agriculture 
Organisation team has recently 
started work in Honduras to 
advise and help the Government 
forestry service in the mammoth 
and daunting task of trying to 
set .up an effective flre-preven- 
ticn organisation. This is couDled 
with technical aid in forest 
management and a specific 
demonstration project at a forest 
camp at Jutiapa in Olancho 
State 

The project is a new one that 
has been in operation only a 
few months. It consists of a 
demonstration district of 3.200 
hectares. The intention is to 
make a detailed study of the 
forest in this area, to prevent 
burning, and to undertake some 
re-afforestation f but there is 
evidence that natural regenera- 


tion will take place rapidly once 
the hazard of burning' is 
removed;. This demonstration 
site is to he used for courses 1 for 
forestry workers. 

The need for a substantial 
number of people trained speci- 
fically in forestry management is 
very great tn Honduras. Until 
1969. when a National School of 
Forestry Sciences was established 
with FAO technical assistance, 
there were no specialised train- 
ing facilities. To-day this school, 
at Siguatepeque, some SO miles 
north of the capital, Tegucigalpa, 
is the only one of its kind serving 
Central America. The theory it 
teaches is strongly backed by 
practical work in both the three- 
year eoursp for prospective forest 
rangers and the two-year course 
designed for young men intend- 
ing to become forest wardens; 

Texan link 

The total of 70 students is b^ing 
increased to 96 nest year, . and 
eventually to 150. Some men from 
tbe three-year course can 
qualify for a further 21 years 
at the Stephen F. Austin State 
University. Texas, leading to a 
degree. and same Texan 
students come to Siguatepeque to 
do practical work. The scbooi.has 
4,000 hectares of its own forest. 

At the driveway entrance, to 
the school there is a large notice 
telling passers-by on tbe busy 
highway to the northern indus- 
trial town of San Pedro Suta that 
“the future of Honduras lies in 
' her forests.” The major need is 
for this fact to be fully accepted 
bv all Hondurans, before it is too 
late and no useful forest remains. 


December through inadequately Tots wul affect at least 40 swill 
processed swill and many subse- feeders near ports and airports 
quent outbreaks have been due known to be using waste foods 
to badly processed or negligently from ships and planes, 
handled swiJL The major change, however, is 


farm deal 

By Our Commodities Staff 


THE INTERNATIONAL Tin 
Council last night confirmed tbe 
continuing restriction on buffer 
stock operations in accordance 
with Article 26C of the Inters 
national Tin Agreement, an ITC 
spokesman announced. 

Bat the spokesman said that 
between now and the 11th session 


ICI has to cut ammonia supply 


So far there have been 132 that from July 1. 1974, both plant ’ " ' " lof‘the CoundT (jTnuaiy^ 15481 

cases of SVD involving the and premises used for processing IRAN HAS SAID she would 1° executive chairman and two 
slaughter of 71.000 pigs and a waste foods will have to be spend £50m. on British dairy are^utto^Sd to 

cost to taxpayers in compensa- licensed by the Ministry. Until cattle and large dairy units over oeiStonx in the 

tion and other payments of more now local authorities were issued the next five years, the British ™ * n 10 
than £2m. Of the 132 outbreaks licences and these covered only Agricultural Export Council ^SghouliT these be P wnsidered 


26 were found to have swill as plant and equipment Now tbe nounced yesterday. . 1ioK r n r ma , 

the source of infection; 28 in- Ministry intends to insist that Mr. Michael Noble. MP. whrr Q€cessa f y m „ of 
volved the movement of pigs in premises will have to be up to was elected chairman of thel*™™**™** . 

contaminated lorries. 19 were standard with unprocessed food Council this week said he had , ^ spokesman added tlrnt the 

through movement of pigs from being separated from treated recently returned from Tran oectswr^ were taxen alter tne 

infected premises through swill and no animals being which planned to spend £1 ,400m. Council s review _ of the latest 

markets and 12 direct move- allowed access to untreated on a five-year plan of agricul- ! statistical d ^'*f ls 

meats of pigs from infected waste. tural expansion. from the USA stockpile, tne cur- 

premises. The fact that swill processors There was enormous potential rent market situation and the 

The Blinistry of Agriculture and feeders have only just over for British stock, equipment and fact that the market price of tin 
said yesterday it did not wish to seven months to bring their technical advice which could was above the ceiling of the 
curtail the feeding of waste premises and plant up to stan- easily result ra Iran spending Council s price range, 
foods- to farm stock as if dard— and very few at present double the £50m. planned Reuter 


BY PETER BULLEN 

ICI has had to declare force- 
majeure — inability to meet its 
contracts — on supplies of ammo- 
nia, owing to difficulties with one 
of its three major producing 
plants at Billingbam. 

Tbe No. 3 unit at BilUngham 
was taken out of production for 
its annual overhaul two or three 
weeks ago. but faults were found 
which could take until mid- 
December to rectify, an ICI 
spokesman explained last night. 

The trouble has occurred at a 
time of peak demand for ammo- 
nia and urea produced at Bll- 
lingham. They] are the basic 
raw material source of nitrogen 
used by fertiliser manufacturers 
who are building up output to 
meet the spring sales peak. 


In addition, the world oil 
shortage has caused an increase 
in demand for ammonia pro- 
duced from North Sea gas owing 
to cutbacks in supplies produced 
from oil feedstock. 

The combination of increased 
demand and having one major 
plant out of operation has neces- 
sitated the force majeure declar- 
ation on ICI’s ammonia con- 
tracts, plus a cutback in supplies 
of urea sold to fertiliser and 
plastics manufacturers. and 
methanol used by plastic and 
fibre and wood manufacturers. 

Britain already has to import 
ammonia at steeply rising world 
market prices. One likely effect 
of the ammonia shortage is ex- 


pected to be an early increase 
in fertiliser prices. ICI and 
Fisons already have applications 
before the Prices Commission to 
raise Fertiliser prices because of 
increases in raw material costs 
which did not include the recent 
200 per cent, rise in phosphate 
rock prices. 

S. AUSTRALIAN " 
WHEAT DOWN i 

Tbe South Australian Depart- 
ment of Agriculture said yester- 
day it bad reduced its estimate 
of the wheat harvest to 1.87m. 
tons, compared with an original 
estimate of 201m. tons and 1 last 
season's 598.000 tons. Reuter 


COMMODITY MARKET REPOR TS AND PRICES 

_ _ „ , _ _ been postponed indefinitely, conwuaer j «.m. |4* oil ►*-«»-_ j+ « 

RACE HIFTAT55 buying in the U.S. oyermsht and the TIN | Offlelol 1 — I Unofficial ! |— 

ituji/uai initial veaknees of siertJxs. In the alter- . .1 - > — 1 

COPPER— Regained alt and more of noon the nreud was Pa wtighi; by the 


XTV from Hampton Roads to Japan $Z3 50 

1 « free-dischazse for Dee. Australian 

charterers covered a cargo of barky 

; £ from Brisbane to Taiwan *23.50 free- 


MEAT /VEGETABLES PMCE CHANGES U.S. Markets 


COPPER— Repalawl «l a« o. JSSSmi ^5 n..„ ! 23 ^ 5 | +OT 24SO-W+S2A Dec. 15-30. Overnight susar 

onday's Urn srouod m 1 the U-£> j IIS! £8 240*7 | + 25 were axra«£» Kjrtjl tork 

eial E change. After trading at a day's . _ _ . oais i+sn ' Malaysia W* fj-o. for Nov.-Dee. ana 

u uf in pre-market dealings, for- Amalgamated MeUl Cnxip reported +*. ! ! BatmXck -Malaysia SlS-Sfl fxo. Nov.-Dee. 

twr ,bat ta u,f no™*®*- c«b wi rebars traded -««•«-. I* 8 ** 1 * +e7> !. 2 72 75 U.L7S 10 tlmMbaiier sector 4 vrssei of 
trd metal picked up to clow at vWT u w j.. i^te-Nov. £332; three N ew York.! — 1 — — , 378.75 d.w.L was fixed for a trip from 

— - — |T^— months £84S to 55. 54. Cathodes: Caah Morning ; rash £2,425, M; late-Jan. Rotterdam to Caribbean at 65 .250 daily 

nvpuu 1 rtnLb.1 I LnaCOowi 1 ^ C2,<1B; early -Feb. 18; three months Nov. Time-charter loovlrtea Included two. 

PPPHK Ufflewl 1 - ; unotnoMK [ t md-Rec. f»5: lalc-Feb OSSS. Ste • dire* £^455, *.400, Ml C, 83. 85, 02, n. Kerb: to-fottr months' trading with a geared 

~ | TT ! r. £ man lbs SS55, 56, 57. 56. 65.5. ». 87. Eaxfy-Dec. £2.433; three months £2.402. vessel of 12,66*15,000 d.w.t. delivery UJK.- 

! Cathodes; Three mantb* £S4®. -ARentow: Afternoon: Cash £2.425. 30; late-Nov. oon d nen t Dec. redellvav Far Baa» and 
lret»re 1 _ J u,, . 6 , wtrehars: Cash £%2. 64; late-Nov. DC: £3,430. 25: eatiy-Jan. £2.425. 20; ftree a voyage East Coast-lndia-Japan 18,000- 

*=r- Sli'l i;?f Hilo tin mjd-jan. ooo:. *■»- ^ee to oa. 06. Kurt: Three 23,000 <LwX mid-Dec. 

nrarth*.. S5**-5 |+r-S osst-W +*9 rn<jnlhs £857, 56, 55 to 880, 59. Cathodes: m-whs wiw JO. 

tthvm't.; 955 , + 9 ! - Cash 2S90; three months rsss. Kerb: _ rm _ 0 .^,1., rOTfl A 

Uwdw- I I -Bars: Late-Nov. £W5; midJJec. £930: TEAD-Totwfl rewards. Once • brill al LULUA 

in? isi ';«!» ,o *■ “■ ■ saw 


Dec. shiotnenr to East Coast U.K. and WPAT/ VPflPT'ART x 

interest was also shown from West Coast flltA 1 / ▼ LOEliUlLEa 
eons SMTTHPIELD iPeoce per pound v— 

Haizp— NO. 3 Yellow Amertcan/opdonal Beef: Scottish Wiled sides 28-0 to 33X: 

French Dec £61.00, Jan. 281-50, Feb. English Umbmaiters (heavy) M-5 to 31.5. 

£51-75. transhipment East Coast sellers. fonvaarterv (heavy) 2S.0 to SS: Ulster — — 

LONDON GRAIN FUTURES MARKET hJndwners 31.0 to XL0 foreowters Metal* 


Prices per top nn lesa oth erwis e s t a ted . 

!Sov. 211 + nrjMonUi 
107' — . «*» 


NEW YORK, Nor. 27. 
COCOA OPENED lower in rcaulrdcss 
conditions following Loudon. Later -pnees 
raflled. hefped by improved Wall Street. 


OPPMK! 
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! Official 
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1 jn. 

1 L'oofltolAi 
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— 
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j £ 


96E-5 

) + 8A 

1 964-5 

+ 61 

nrartha.. 

854-5 

l+w 

859-60 

+20 

ttWu't 

955 

, + 9 1 

! — 
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ab I 887 9 ,+ 3 

Kxith*.. 835-9 ;+.S 
tlkun'l 1 889 — 1 


Active conditions con tamed with Uqirida- 


frs iss* sir TtH-Remrd^of^ ^ forward 

■ii- .. “V“ -uria- STAS? SSgTlS ^5“^ ^tSS^K^ SvS ^d^T^dteg. ‘SSTand 


, I . — lfllUYU TnC iiw CuUUUUCU PU m * ■ 

' ( ■ Vrh ensh al 29T0. Thu market upturn p enan8 coupled with storting's opening 8.SS5 tma 
“ s caused hy a combination of nows weakness. Fresh and riiar tta buying tvaa i.iwu) 1 turn. 

■1 1 hr bill 10 allow tor further releases noTcd although lose corwuner interest j official 

nn-tal from tbe U.S. stockpile had was reported. Turnover 665 tons. _ ; 


Duff os- 

International Cocoa Ag re e m en t prices: 

+ m! P* + ol Dally 47J» <4B.Ui Hi. cents a pound; 

— lObofflcdal t— taUcatnr lSday average 52.38 (52.78): 
1 — — I— ■ 22-day average S3M1 153.45). 


RGCA— Locadou average ex-ham net beery ».» » ***■«»• bi -l? Liiiu 10 work! wwiomJcs. Bache report^ 

ffsX STsffiSs Jsrat? gsaa Ararat ss-sa: 

EEC COMM IS510H — Tbe foDowlng QaloWlWc(78a>» 0.^125 +1 8114 6 Dec - « “ SaUsS ' 

JfS mSrttJSK BH? & ** Coffte— Santos No. 2/3 unvoted t«mo-. 

0.0 to 26-0. 160-180 Ihs 22.0 to M-0. itoflaTwi. ^2.455 USS-6 zlsil Santos No. 4_t»J0 nom. isainei. Ctllom- 


1973 

£ 

1972 

£ 

1972 

£ 

. 972.000 

979.000 

1,767,000 

. 20.395 

45U29S 

71/174 


— 

, 444 

20.335 

45^98 . 

71.030 


INTERIM STATEMENT 

G. F. LOVELL & CO? 

LIMITED 

INTERIM STATEMENT 

The unaudited results of G.- F. Lovell & Co. Ltd. for 
six months to 30th June, 1973, are set out below with com- 
oarative figures for the six months to 30th June, W73, 3° a 
Ibe audited figures for the twelve months to 30th December, 

6 months to 12 months to 
30th June 30th December 


3roup turnover UTZajw »tv,wv 

jroup profit before tax ... 20.395 45 ’ 29S 71 ' Via 

raxation • — 1 

.Troup profit after tax ... -^3^ 45 - 298 - 71 - p3 ° 

Note- The above figures do not include a snrplus on , 
he realisation of certain fixed assets during the six months 
inder review, amounting to JE23./03. 

The lower trading profit achieved during the six months 
o 30th June. 1973, reflects the problems facing Lowila whacb 
mw been brought about by rising raw material Prices and. 
.rice controls. The world wide shortages of basic raw materials, 
■oil pled with other cost increases which have not been 
tnmcdiately recoverable in pnees, have m 

ncrea^ed manufacturing costs which Lovells have yet 
Jeon able to pass on because of the current pnee controls. 

Thc^p factors have continued after the 30tb June, with 
he result that losses have been incurred and it is anticipMed 
hat there will be an overall trading toss for the year ended 
1st December. 187$, of opprovimotely £50.000. This figure 
iSs not take into account the surplus on the realisations of j 
ixed assets referred to above. 

In view of the above 'Circumstances, the Board of Lovells 
iill bo lUablc to recommend payment of a dividend to 
hareholders in respect of .the current financial „ ear 


j THE GREEN PARK SUITE 
* 85 Piccadilly, Mayfair, W.l 

"■ (Overlooking Green Park) 

a Anv type of function— client or staff Christmas cwcktail 
AM paitv. luncheon, dinner, dfnnerdance or rwp^- 
m ?nr anv number from 104J00 with guaranteed Person^ 
\V attention to all your needs. We are still able to accept 
F j bookings up to Christmas. 

J v or further details please contact our Banqueting Manager 
F Mr ST. Abbott £ 01-493 176S. or write to Green Park 
jf Suite. 85 Piccadilly, Mayfair. London. WJ. 
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Ouh 1 81AJB-9 815.8-6 +7 COCOA J * 1 '*}££** A™ 

smooths, ets-.a -+a j zia^-6 l+e.s clB * Uoa " 

a'nHint._ B15 +5.31 - I w.jiT j ni n l 

■V.r. Spot l - - j ]*16-X6.3 | No4Conteae»> 

Morning: Casn 22UA 14.5, IS; ariil-Dec. Dee. I37i__’, 43UO-6.6 -S.5 460U-44U 

£216: three mooffis 22U to 1SJ. Kerb: Uarab. 470X^70.5—2.5 472.0 61. 5 

Three months £216. Afternoon: Throe May — 468.0 8.5 1 487 O 56.5 

mantes £215. 14 to 1625. 16, 156. 16. July 4643-5.0 * 466.6 58.5 

Kerb: Three months 2316 to 15 to IS. September— 465 0 6 0; 466.0-59 5 

ZINC— All-time MgftB were reached op Bmmm- 456 0 7.0 .+0.2S 458 0 50 0 
tbe afternoon Kerb with caSb at £785 and — 4bl.B 2-5 r-ILffi. jMMlj 

Jonrard at 26M. As with copper, tbe , a rrn ^ ^ 

ID nine. 


postpooement of DS. stockpile releases 
was the mam factor coopted with tbe oU 
supply statement. Turnover 4,000 tans. 


Sales: 5350 18.177) lots of 10 tons. 

COFFEE 


e ! 4- 
760 701 + 10 


i lnlen») 
COPPBB ! Dine 


~rrrzr. — hTS? — IZm. — r+^~zrr Baris Robosu temlnal activtor was 

4U ‘ 1 ’ official — DuoflVjial ; — *>rt8g- Later business contnwed at a 

I : 1_ Steady pace. Tbe market remains bearish 

• >- j £ e i y Latest published ICO indicator prices 

Cuh 766-70 J+ IB 760 701 + 10 V- S Wi.S? B, V?£f P0 S?^1 

iomotba. 650-1 |+1 1.5 657-82 +25A 70^ Other litltlAralswas 

s'meox 770 1 4. IS — 63^0. UnwafflM AniDIcaB Samos roars 

SlrUyaiB^l — j 1 *4J0v Bobusta* SUZ. Daily average 

Morning: Cash £779: iate-Feb. £545. 47. , 75557 ~ 

aO: three tnootbs £643 to 53, 51. Kerb: cOFFBB 1 DIim lxmv 

Three mantbs 1850. 49. Afternoon: Early- w ** ua ■ Uln,e 

Jan. £700: Ute-Feb. X853; three months 

1*53. Kerb: Cash £775: three mantes xywuw 

£069. 62. 63, 64. Nrrvsniter — 465.5-7.0 467.D-6&.0 

t ’9 enE ! 5? 12 ?. mWbm unofficial ] raW7 — ,478 5 9.0 0X5 481^-72,0 

close. iSOS per pIcoL iftwsisl -4SS.5-4.5 -i.?5, 497.0-93.5 

erf VCD 603 5 4.0 1—3.5 407.&-04.0 

alLVUV July ;5 12.0-2.5 —3^5 516^12 5 

Silver was fixed 8-«0p au ounce lower “t * 3a ?i2 

Tor spot delivery In the Lendra bslllM .^joNM- MLO-lO — 3-2S. _ .^ 5 0_ 

market, at U7^5p. Tbe three-month Sales: L182 tStgi lots of 5 long tana. 

premium widened 02»p to 3X5p. the six. ARABICA CONTRACT — iBuser/seUer 

month 02NP to 7X5o. arid the 12-tnooUi business •: Feb. 71.50-72.00 TL59. 4: April 

ontp to 1XSW. VS. cent Mptivalenta of ra^0-70 J3.7&-S0. 4: June 74AO-7SOO 74.90- 

Qk fixing prices were: spot 375.7c. down T4.ro. T. August 75.W-76.10. ml. nil: Oct. 

15c: three-month 278.5c. down SO« six- 78^0-96, nO. nil; Dec 77JM0, nil, olL 

monh 2SL4C, down 12c; and ja-momb Sales: I A 

291.1c down 3.2c A good bnsineaB was _ 

done, and the spot price ended on a KllRRF.R 

firm note, at iits-UXSo <277^-580 Jc>. 


“ £ 

CMb 766-70 |+1B 

S mootba .{ 650-1 |+UA 
Ymeas — 770 i+15 

5L Umia-I — ) 


and Feb. preminm*. prwions to tow*** «• +scb 

where changedi. In nulls of account pe*. ISO Ihs and over IB-5 to SCO. 4 moatb (u).^_^.^.l£Z,4Q6 ' + 26 i 

metric ton: Sort wheat and mixed wheat COVE NT GARD EN — (PrtcesinstrrtlDgi Wott mm , a owboif y^-' 

ami rye. all ml: Durum wheat, aQ nil; Imported produce: SatawnM—TTajp 4ina 0«bfs?L 1£765 +IO f 

Rye. 14.12, rest nfl; Barley. ASP. rest nil: Spanish: apnrox. 52 Ita J® imootha« S659.5 +25.5J 

Oats, all nil; Maize f other than hybrid m>. 138 . Hnl ! 

for seeding), all an; Buckwheat, all tril: if i ,n ? 5 S? a: . ®, ia\r> I®* 1 1 

Mflltt. SXfi, rest mu Grain sorghum, an t-a. fi L30. 5 L40. 4 1-BC 2 - Ltc Co iyrmitUe i gy vo I 

nil. Also effective tor foOmrlns Hours: Moorvaly—AlgBrian: botes 8 y7 Gttwndnut ; 

Wheat or iBiTprt wheat and rye Hour, nil: 5 L30. 4 s uw, , j ' — 

K5. ^ te 2 ^ 3 - i^5o55 ZZ1 : ~i 

- Naveltnas 3.394.60; Jaffa: Swt a sag- p»i m 192-6 ■ 

SUGAR S^e. LemoeS— Italian: 4 .004*0: CypnoC ZZZJZZTZ T • 1 

JUUAIX 150-4JM; TnrMsh SAO: Sooth African: ST* 1 * \ 

LONDON DAILY PRICE-Lawer at 3^4.10. Crttpefi wit-Jax nalcam Sj/«« P&lllippten $500* U JO "(5425 

£168 10121 a ton cit Nov.-Dee LW. 48/56 L90; CrpritR: n \M. M 1^. J 

shipment. . S6 3.00, « S.S6, 40 5° llnnnfirt QuHaL. 2215* I 5 

Tbe near positions were Offered at M 2.40, 73 SJO, * L90. 56 2-58- A^ptejr- ^ 

limit-down Immediately on opentog. and French: Golden Delicious per 20 ms 72/ { | 

pools were formed, reports C. Cgaruflrow. 84 UW40, Jumble pack 28 lbs Golden . . 

While the two dtaaat months remained Deadens L90, Had DeUdo» LOO-UP. 

outside the pool, overall very little was Granny Smite 73 IL30. S 4 2.00 ; .Italian- HomaYumrea .£63.6 -0.45a 

traded. When trading resumed tea first Bnme Beany L20. BelfWts 0J6-L90. , L. _ _ I 

trade in March was a lover. However, Peer*— Per pound Italian: Fa«acra?»so »*• *XeD«wrAniJ£614)p +OX b 

good support was uncovered and values 0-06. Avoead»-^sraeli; J0«0 LG-170. 6jA^YWJowFHiifc.| I ] 

began to lift thereafter. Desptta a very Melons— Spanish: Green LOOg-Dtt^Grsp^ w **rt „ , i 

low New Yorfe market, prices gained — ^ Trays Spao&i : AOaaia LIP-LM. Msck No. LterfSB^gl I — .1 

ground aieulilY durin g most of dm after- 1JI-LM, Tbrnataeft— Spanish BklHudWtaWr I ww« i 

SoanTand fiS Quotations were near tbe Canary: L46-L60. Cwrtcumo-Fw- 11 las Aartr^ tL+qj.-! : ; 

day's best. Dutch: green 3.00. red 4J*b Bduopraa: Jtotfltob MUBuc - -865.25* ; J 


naChibMLw. JE3.4SS 1+32-5 . 2JUV »“*»«» "0. + iBUju nom. i&ainei. i-uiraii- 

i month (u). S.406 J+25 lt2J2.5 bim Mana 5L71 nom. iramei. gifibc 

1 1 iviteumi. C contract: Dec. 62.15-CUb igC.ioi, 


Cotton— No. 5 Contract: Dec. 70.00 
(73.73). March 71.50-71.43 171 .40 -71 .ID «. 

May 69.65^0.70, July 65.04. Oct 6IL50- 
CLOO, Dec 56-90-56.70, March 56.05-56.40, 
May 55.50-56.00. Saks. 1,900. 

■hCrestewool — Spot 226.0 nom. Dec. 
31L0-220.6 (219^-224.0), March 217.0- 


— t I — oirm SJLO-sm.B (Z19J-C34.0I. Morcn =11.0- 

L,A_ ~*!rinS ns — BD ■— L0-256.0). May 212.6-214.B, July 

IfiZte* L1BOJ6 2063.20TJ), Oct. 293.0-206 j. Dec. 202.0- 

| t 205.0. March 200.0-203.0. 

! . t Lard— Chicago loose 22 asked (214 

HU =SaS^46;6 <mnmD « 1 22 M 

! „ „ . L„ _ tFIstinnm— dan. 15L00 (140^0) AprU 

£67J3p +05 p6L6 2 55. SO (15L50). July J59L30, Oct 1S3.W. 

I ] t Jan. 166.00 asked. April 19S.70 asked. 

_ I . Sales, 390. 

J — — 1 { ^Stoner— Spot 279J (SUSt. Nov. 2StW 

I — — | 1 (273^0), Dec. 262.90 (27160), Jan. 284.40. 


i "klM-rtaV 
Clow 


“*«viou» 

Dsv"^ 

(Bose 


dualiMi 

Done 


Canary: L40-L60. oorioim Ptr u ids Mnnwo (uqi— > — — i Marco -SSJIO Mas 291.00. July SJ34. 

Dutch: green 3.00. red 4JfO; Eliuofraii: Jtogltoh Mllllag — £6B.io*L ES2.75 ^ 295.50. ’ Sept 23SL90. Jan. 299^0, 

per pound 8X21. Oolsos—Swuririi: X.»^ 1 I 1 March 303.00. Sales 10.3SX 

2-20. Figs— Smyrna: per 8 at. Packet 48 Cooow Shipment tai)£512 ; £583 'Serah&ans— Jan. 569 asked (R»>. 

3JS. CranhwriM—Per pomd O.S.: o.U. futures Mae *t7l 25 f-ZJS £487.25 Mareh 580 asked IS101. May 681 asked, 

Oates— Algeria n 0.19 : lraj! 0. 13. Cal+ Coffee 8hlpni«ri{ej!iS3i« I £49.5 July 590 asked. Aug. 563 asked. Sept. 

fonrian: 0.184: toatmbcrv tutrereien jfi+78.76,-0 JS,£466^ 574 asked. Nov. SK asked, Jan. 570 asked. 

—Canary: 8 0.80, 10 LOO. U I40-L20. 14 Ctacam‘A’ lodax_ I l HMalxe— Dec. 2534-254 (2024 asked 1. 

*- 2a - ¥* SLi 1 * 8 tin V* V? w »,2S wlb7a 0& -0.78,82.1 March 257-238 <265 asked). May 260-261. 

Frentib: Crenohies 5 WJos 2.46. Jute UAJBWC fcfi.liti j_ mI £149 i«i> "r» k»m wwi-wia d»p. mt.?ss 


1 t+Malao — Dec. 2534-154 (2624 asked 1. 

n per urn 12a. f-ttemm-iiauan: per = «J- V ^pool reomb|78.06- -0.78,82.1 March 257-238 <265 asked). May 260-261. 

Dea ; 1 D2.76-115.00i 112.0- 11 5.101 112J1 104.® F rendi: C renohies 5 WJos 2.40. Jute LJAJ9WO W-UHj- « ^149 Jnly 282. SepL 253JC56, Dec. 237-2SS. 

Her /04.10-.20 il07.00-.0fi 107.2101.* ChestoWs-^tMian: apwox. 22 to 1* Jtabber UloSl.Dp +0.75l»7J>p Mart* 240. 

May 99.45-89.50 ! l02.2D-^o! 102.5-B73? 1 Sp !^* ,I £ n LilQln) 260 (jSvyabcan McaJ-Dec. 1S0.D0 aSkcd 

An* -3.70-73 r-5.6 • -M ,».70-91j0 Fre art : ptf S Mlta 0.60. 8 rt ^ Nom- . 0B _ 4 l £108 J an. 101.00 asked 093 JO' 

87-80-.B5 .70 66.8® Per o oimd im*l&. jtct W 0 oltop.Mo._Jdlo|26‘7p 265 March 179.00 asked. May 177.00 asked; 

Uw.-. — d5.00-.7S iBS.OO B7 £Oi88£0-84.4 vmtd 0.19: rno». Grwtidw 5 Mtos aowtSada^ecar t 1 lo« ;«1.75u July 175 jO asked, Aug. 173X0 ariwd. 

M.rgb- 2,13-83.09. 3.5l> 86 60j85 JMl.Tf ^ pr^i m. vO T b^ PW IM. Pepper -;fiWd Sept. 180.0B-1 70.00. Oct 157^lMi».W. 

SmSTsTmS MlaoT“lot s of 50 tons each. - ” Btook — 1 »«>lfiB4fe ,.!Cd 4Q Soyabean Oil-Dec. 18.73-13.79 (1S.S4.. 

Sales: 2.546 1 5,288) lots of 50 tons each. rSz iffVmw to 4 ?mS 3 Nuts— -Nomtato. t seller eunoneisl rio*. - Tan - 17 ; T5 ‘ 1T - 70 'WXBl. March 16.73, May 

Tine and Lyle ex-refinery Price for 2J? 01 » womML » wreokdidSkw* kj^j. July 15.93, aub. ISX0-I5J3. Scbl 

"LEFOLm Letrece-Per 12. “* 3 "' ** Det 

fndSs^KiMl^^to^Ut. re.md._ P.M-Ll6. C afabancs-frimo. Kts Jndjraaregjtc« 'S BbW 9J o (0.9o>. Contract- No. 

EEC DAILY IMPORT LEVIES lor Per 12. L88C.00. Canute Per "CL” t Pauoot e d. h Jan. -March, w Ex ?i J ?S5 rc ^o vr^^Seat^T 

white and raw sugars effective for ^ gmj tan fn Irr 11 i~*r r box 9.25 warebiwse. sCit UJC b M etric mm B8MJ® «9J7 asked), July 8.50-8.52. 
h 01 ' Prepack 2.00,' ITb ordinary tUO- Apples » Sept-Dec. r Dec.-Feh. v Dec. oDetv S, JJ£l 11, 5 SS‘ 7 - 95-r - 97 * M“rh 7.31 

sr not •**'**■ ,reb - 

WOOL FUTURES 


plLVBB! Bullion 1-f or] LMB 
ipw ! fixing I — j dnii 
troy os.) price* 


Spot 117.B5p.Ua.€; HB.Su 1—0 JS . 

dmtoiths. 12 1.2 p. ML«1 IZl.TSp— 0.3 Coalnust *! 
1 tnootbs. f-fl-45' --- I 

1 mo u t h* . — I 1 148J)5p — 0.3 . 

■gm-mth* 131^6,- '-0-861 — 

LME — Tuiwrer 32S (309) lots to 10.009 .u.,^ 
ms. Morning; Cdab nr* three mouUis TWTn1 , I 
Cii, 21.3. Kerbs: Three mouths UU. 

21.4. Afternoon: Lato Jan. 120.2: terw 
months 121.3. 1.4. L5. L9- Kerbs: Three 1 

months 121 -S. SL9. Decmbw. 

freights February - 

OIL TANKERS— Few aiiigle-voyage fix- 7~T~ T 
fares DU a contifimbto increase In — 


SLIGHTLY STEADIER opening, (air 

Interest ihrousbom day Closing firm. 
r *" Lewis and Peat rstwrteC a Malaysian 
— god own price to IK cento a ldlo (buyer. 
Dec.). 

__n_5 1 t*reTii>.» ..ni.L.mii:^. 

_fl_3 Cotuniel*! Day’f [ OtBriai 'ouyen' or 
, Bnrinesr : Jvteee • ortoe* ; fcjj 


LONDON— The market vu easier. 

(Pence per knot 

Dry earner. -j *( nuaiaem 

woollr*!/ 1 * ..'use — I Done 


0.54-6.07, Russets 0.044LB5. Last cm 'e 
S uperb 0.03-0.04. Peare— Per pound Con- 
fareoce 0.07-A Otoow— Per 56 lbs LS<^ 
PteUrre 120. Swe de i Per 28 lbs 0.35. 
Spreut»— Per 23 lbs L20-L40. Parsnip* 
—Per 28 Bte 0,70. Potatoes— Per 56 ibs 
0.TMJ8. 


JUTE 


XJBr.lb'. 36.75+0.5 
S.S-.75 1 36.75+0.78 
fJSJS'-JO, 56-90 


41.0 +0.75 


:«41.0‘ ; 40.75 +0.5 
<0.0 41.0 4Q50+OJS 


niuo-Cfliucer asuvivri . 7 *a c 1 _ 

Sa^sriSTSsaa 

aF J iS^sss.fS£ui istss? 

the same period. Kioto has also fixed Jao t"^ ar -! — . »W+7 2 1 S7.30 j+0.7 

nro i23.0M-unnpis tor five years' charter, ApriWuc'SB.Ma.a ,£8.6 ifi.7 ( ?2’5S 

1975-1976 delivery, at *L90. and two a 6 -* ■ # H' s S‘5 

138.000-ion onMmlk-to] carriera for five tiou-llee.| — >00^6 3 

fears, similar delivery, at $4 per urn per Jan.-3Ur. — te .B-3 6-1 atl.20 +0.7 

month, in the staste-vwafle market Hev« • Nominal. 

fixed a SO.OCO-tonntr from Persian Gulf Malaysian thin crepe Dec. 43.75 (nom. 

to Caribbean ah November 25 at wont- seller}. Sri r «nka thick crepe £L25 

“dRY * CARGO— Grain-shippers fixed a GRAINS 

terse oil-ore carrier for grate from the vauxei+j 

UJ5 Gulf to Holland at 818.70 IJ-O. for the BALTIC— Imported grain ruled 
Jan. and paid SMJ0 free dwAaiso tor a uul«. with Driers showing otor Kmall 
Dee cargo from the U.S. Gulf to Lisbon, irregular movements. A small Quantity 
•in ihe coal section business developed of option U-S.-FrcJKb maize traded for 


December -^LO-aJl -4^ ; 235.0 JXJAE. 

March ,212^-17.0 -8.25' 224.0 DUNDEE— 0 tort. Fricca c. and L UJC 

May- , Jin n.tr n — 7.5 i — for Dec.-Ju. shipment: BWB £157, BWC 

duly 208J1-15.0 -6.0 I — £148, BWD £138. Tnssa: BTB D58, BTC 

October. ISD.0.21 fill -5.0 — £145. BTD £138. CatorUa flood * easier. 

December — 187J-21L0 — 6.5 1 — Quotations r. and f. DJL tor prompt 

M.wh 181.0-2 88 J) —4.5 ' — shipment: IB-ax 40-loch £7.28. 7b*t £L63 

Uav 1BOX-20D.0 —2.5 • — per 1 Do yards. December £7.28 and BM, 

siiK' ■: in !■■■ n> m n . mm+i Jan.-March £7^8 and £5. 8 8. " B " Twills 

Sales. 1 is) lots of kfios each. ms3 ne.74. and ML89 for a*> resoec- 

SYDNEY— The market opened par to Qv P shipment periods. Yams and rinks 
5 cents down. There was a Might fam. 

rrcoveiY towards tee hmeb-time toon | Ogpafi. fttorf Bangladesh While C 
bat the afternoon session opened 1 » grade pec.-Jan. on eeller. D grade Dec.- 
12 co«6 down. Prices dedined eteadOy SSleDer. A toM tmT 

and closed the afternoon 5 to 17 Cents r «r fiir r/i Qr-'r* mrffan Nov.- Dec. 
dawn. Most' interest was shown in the RsJ ® Dundee Dtosee Nov.-Dee. RsXffi 
near and middle months. value. A bale of 4M Ihs. 

(Aasr. cans per kflol * 

iws'w’-i »■ •« HIDES— Urndaghom: MartMt smna- 

Gresoy wn« etoae ' — Doom what easier all ronpd. Second dear ox 

; S1-3LS kilos 2SJp per Mlo: TWO S BIOS 

1 32Jp: 22-23J kitoe 36-7p. Cows 5i5 kDos 

December „.i£6 h0-5£J — 16 MMM-St.O and under 28. Op. First dear calf under 
Mamh — ^.m.0-58.0 12.76:346.0-32,0 4 kilos withdrawn U£p. Second dear 

3day— ,:i52.0-35.0 —9^ t341^)-32.0 calf under 4 kOos withdrawn 63.8p. 

Ju(y ,428.0-50.0 ;—10.fi,336.O-29^1 * 

Ootober i2B.0-Z2J ,-6.0 1388.0-20.0 raiumv nm-iyuiv «»l 

December ... 318.0-22.0 —5.0 .324.0-19.0 ra«upply good. 

Momh sisji.i<ld — fi.oiaai q.17.d Vatr. PrkMs per stme. s&eV cod^tXO. 


FINANCIAL TIMES 

Sot. 27 I Nov.28 MonSh if© ' 7 mt < 

DUNDEE— Otoet. Pricca c. and f, UJC 190-95 168-84 ) 176.03 ! 100.35 

for Dec. -Jan. shipment: BWB £157, BWC 

£148, BVTD £128. Tnssa: BTB £158, BTC (Base. Jcfty L tfGSsHO) 

IUS. BTD £138. Cakutta fioade easier. 

Quotations r. and f. DJL tor prompt REUTER'S 

shipment: UMb 40-toch £7^8. 7 hot £5.63 

per 1D0 yard*. December £7-28 and £3X4, Aov. 27 Sov. Eg . Moatb ago Y-*r km 

Jan. -March I7.2S and £3^8. “B“ Twtlla i 

flAB. ne.74. and ML» for tee retoec- 1249.1 '1247.6 j 1155.7 , 6B5.2 


Greasy mu ', rioae J — 


December L453J —16 iSMn-St.O 
Urnith — ^^m.O-SB.D :-12.7b!34e.£L35.0 

Bay 352.0-35.0 -9J p34UW8.0 

Ju(y ,528.0-50.0 10.5,338.0-29^1 

umober S2B.D-22J ,-6.0 1386 J1-20D 

Docember... 519.0-22.0 —5^1 .324.0-19.0 

Mareh J15J1-1SJ —6,0 i32 1.0- 17.0 

Bay il2J3-16,0 1-5.5 (320.0-16-0 


"Wheat-Dec. 478-480 ( 4 M- 4 B). March 
462465 ( 446 i- 468 ), May 437 J- 453 . July 

remrrro 38M8S Bept - SS& 

INDICES . WI 1 ! 2 Fv EC - sov - 

AIWIVSAI bid ( 27941 , May S 7 a bid ( 27 * asked), 

Jblr 2671 bbL Oct. 225 hid. 

FINANCIAL TIMES fBariey— Dec. 239 bid (243 Wdl May 

__ 2419 bid ( 244 ). Jnly 228 bid. Ott. 

v. 37 I Nor. 88 Uaavb iro 5 ITmt < miQWXHL 

j cOats— Dec. 1 S 6 bid <153 bW». May 

P -35 j 16664 176.03 ! 100.35 356 bid 1158 asked). Jn?y J 3 B£- 2 J«. Od. 

nncmweil. 

(Base. Jcfty L 190 = 140 ) dFiaaceed— Dec. 1.048 hid n .047 asked) 

May BG 5 ? <973 asked 1 . July S 30 , Ocl,’ 

REUTER'S 1 sw ■*«*■ 

_ 1 Wheat— 1 CWKS IaJ per cent, protein 

r. 2 TSovI £ 6 , Boatb ago i Y»mr km : cWlcnt St- Lawrence 5774 ( 37811 . 

-t—i ■ 1 — ■ i— ■■■ ” ■— — ' ■ ■ ! All cents per pound ex-warehouse unies: 
9 - 1 : 1247 . 6 ; 1185.7 , 685,2 j otherwise staled. ‘Cents per eWb bcrin.-? 

S ■■r-u^reliQUSc. t Chicago loose rs;per 

(BaBb Bteff. IS. t»l= 10 to t 100 lbs — UepL to Ag. prices previous 

[ day. Drummed S’s per 10 lbs f.o.b. 'NY. 

DOW JONES V 5 r W8W ex-warehouse. 

OOW JONES b New «• B " eontrart in S'* a shnn ion 

l Jor hulk iota of 100 short tort delivered 

wlsSvTjSov, Mooch r?zr r - ot - Decatur anj liunols. ts’s per 

ics 27 J 2S aso [ -ten *W °U“« tor 50-pnnre unite *J 99S her 

1 ««t- Parity delivared NY. 41 New con- 

— 304 . 11005.70 330.05 179.60 “Cents per B 0 - lb bushel ta t U>re. 

um 284 ^ 2 ' 283.67 [ 310.25 176.11 ?** . h “*hr> M-warehmw. 

— — 1 '• - - o.OOO onsfael Inis, c Cents per jlis bm+tai 

(Average U 24 - 2 S- 28 £± 1 M> : t>uu ner 48 -ib bnifliel ex-wat^wse' 

...non tmshel lots, ti Cents per 58 -Bi bushel 
ex-warehouse, l.nowmshe] lots. 

MOODY'S * 


(Base. Bepc. 18. nnsMffi 


DOW JONES 


Mooch I tST 
*4* i -*** 


(Average 1924-2$- 2S±±1M) 


MOODY'S 

i 3inv. 1 Slip ■ dtHlfio Koa> 

[ 27 • 26 | w* ni> 


COPRA— hbllloDlncsilndBiiQcln 

’on) Dec^Jan. 3540 resellers. . 


Sales: 838 (258) tote of 1^00 kites ewa. 170-2.90. ^ eta m maw, ptofiu 


The Financial Times Wednesday November 23 1973 


day 


COMPANY NOTICES 


LONDON HOUSES AND FLATS 


KENSINGTO 

UNIQUE OPPORTUNT 


™w*£55£H5*te d diamond minesi 
OF SOUTH WEST AFRICA LIMITED 


(incorporated |„ Republic of South 
DECLARATION Of DIVIDEND NO n 

ncSSU™.! ffl^WSKAMS 
a-iyngg J* **«eby given that divi- 
dend tl o, 77 of uer cent, equivalent 
*? 3 ’* “ nu !»«■ Share in respect or the 
S* mont hs ending 31st December, 1973 , 
SVr gf f!- docl * rta Parable 10 the hwders 
Sr P™J erencc Mares registered In the boohs 
j* IMLcepBBny at the dose' of business 
Ofl 2 -Sen Offccfttfavr, iS?3i md to oenons 
mScSS&S cauoon No. 77 dotacted from 
5«f? e ^SS *5 M0 warrants to boaror. A 
0» dividends OB 
edupBn No. 37 detached fTom mare war- 
rants IQ bearer, will t* published in the 
Press by the London secretaries of the 
company or or about 21 M December. 

Preference _ share TRANSFER 
£iii*l? T J:P 5 «-J 2 ? REGISTERS of members 
WIH he CLOSED from 29 Ih Dacembcr. 1973 


TiKlnsiw. and warrants will be posted 
. from the Johannesburg and United King- 
dom offices of the transfer secretaries on 

■ ?£.&?.£. 3,K ■ft"? 4 "- 197 -*- Registered 
shareholders paid from the linlud King- 

1 dom mil receive the United Kingdom cur. 
. £F ne v equivalent on 22nd January, 1974 of 
. the rand value of their dividends, {less 
agproprlate tarns;. Any such shareholders 
• however, elect to be paid in South 

African currency, provided that the re- 
quest is received at the offices of the 
1 company s transfer secretaries In Johan- 

■ P c f h,r o or in the United Kingdom on or 
. before 2*tfi December. 197 s. 

. In terms of the Income tax legislation 

. or the Republic or South Africa and of 
. South West Africa, the following tues will 

■ he deducted by the company: — 

Republic d» South Africa non-resident 
. shareholder*' tax at the effective rate 
.of G.711 per cent. 

South West Africa non-resident share- 
holders' tax at the effective rate of 

_ 6.90fi per cent. 

*<.-Tbe dividend Is payable subject to con- 
ditions which can be inspected at the head 
office and London office of the company 
I and also at the offices of the company's 
transfer secretaries In Johannesburg and 
the United Kingdom. 

■Br Order of the Board. 

For and on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED, 
London Secretaries. 

t. BURROWS. 

London Office: 

4D. Hotborn Viaduct 
EC1P 1AJ. 

Office of the United Kingdom Transfer 
Secretaries: 

Charter Consolidated Limited. 

Kent ff ouse. Station Road. 

Ashford. Kent. TN23 1QB. 

27th November. 1973. 


BANK OF MONTREAL 
Established 1817 
DIVIDEND NO. 460 
NOTICE is hereby given chat 
a DIVIDEND of twenty four 
CENTS per share on the paid up 
Capital Stock of this Institution 
has been declared for the current 
quarter. PAYABLE on and after 
Saturday, the fine of December 
1973, to shareholders of record 
at the dose oF business on the 
thirty first oF October 1973. 

By order of the Board 
R. MUIR 
Secretary. 

Montreal, October 16th. 1973. 


EUROFIMA 
worn EUROPCKNN 8 pour 12 
FtNANCEMCNT DU MATERIEL 
FERRDVIAIRE 
Registered Office: 


■■Rlttarhaf." Rtttwgtoie 20 
CH-40Q1 BASLE 1 Cfiri tear land} 


ANNUAL GENERAL 
MEETING 

Notice is hereby also given 
that the ANNUAL GENERAL 
MEETING of the shareholders 
will be held at the head office of 
the Bank. 129 St. James Street 
West. Montreal, on MONDAY, 
10th DECEMBER next. 

The chair will be taken at 
11 o'clock ajn. 

By order of the Board 
ROBERT MUIR 
Vice-President and Secretary 
Montreal. October 16th. 1973. 


INTERNATIONAL BOND ISSUE 7»«% ! 
1971/1981 of 10.000.000 European, 
Currency Units. 

We Inform the Bend holders that a draw- 
ing far a nominal amount of 1 . 000.000 
European Currency umu fra nude on 
the 14th November. 1973 in respect or 
the amortisation due 15th January, 1fl7a, 
Tho numbers of the bends drawn are as 
follows: 

06209 to 07208 

I These Honda will be redeemed at par— 

1 coupon No, 4 (1 5th January 19751 ana 
fallowing attached— from 15th January. 
1974 onwaros. Payment can be claimed 
free o» charge from any of the under- ■ 
mentioned Paying Agents: 

— CREDIT COMMERCIAL DE FRANCE. 
Paris 

DEUTSCHE BANK AKT1ENGE5ELL- 

&CHAFT. Frankfurt _ 

— MORGAN GUARANTY TRUST COM- 
PANY OF NEW YORK. Brussela 
— SOCIETE GENERALE DE BANQUE i 
S.A.. Brussels 

— BANCA NAZIONALE DEL LAVORO. 
Rome 

—CREDIT COMMERCIAL DE FRANCE. 
Milan 

— KREDIETBANK S.A. LUX EM BOUR- 

GEOIS E. Luxembourg 

Amount of bonds remaining in circulation ' 
tallowing rtfs first amortisation: 9.000.000 
European Currency Units. 



- — ctihciw 


° r Certificates 1 heremahcF'bliod 
New B.D.R.’s “i comprising In 






a PCKTMAN SQUARE 
WEST ONE 

fitzhardinge house 

ELEGANT FLATS FOR SALE 


Superlative double hooted 1 
detached house. C.H. Large & 
6/7 Beds. 4 bath. 3/4 Rec.,2 
chent. In Hnmacalato toad 
Ever/ modern unmliy; 
SUBSTANTIAL PRICE REQUIRED 
THIS VALUABLE 
FREEHOLD 


uiTJ -*- 1 i - 

inaiiwi ! 


OR1 


SAUNDERS. 


40 GlMCMW- *«d. SWT 40T 
01-509-0134 


CRJEDIT COMMERCIAL DE FRANCE — 

Parts 

Financial Agent to the company. 


JpuM &V S- G. Warburg ft Co. Lid. 
(in the farm of tne specimen Certificate 
produced to the Meeting and tar Hie 
purposes of Identification initialled by 
the Chairman thereof) and each and 
every modification re.ease or camptcunise 
ol or arrangement in respect of the 
rights 01 uie certificate holders or the 
provisions contained in tne Certificates 
Involved in or resulting from the afore- 
said exehangeTO THE INTENT THAT 
•» the sanction conferred by this 
resolution shall be subiect to a listing 

fnr Mia No. R n d . ^ 


? -f - 


Being offered for the first time 

in this impressive modern building 

in the heart of the West End 

1. 2 & 3 bedroom units available now 

88 year leases 

PRICE RANGE £26,750 - £62*000 

Show flat now open daily 

Write or tatephone for fall ftsoeted brodiiB id Sale Agents 


BUILDING LAND 
AND SITES 


- ///7/7 / A 


(jy y 


WHITEFIELD 
Manchester - i 
COMPACT FREEHOLD ’ 
DEVELOPMENT SITE.. 1 .! 
Consent far 8 HOUSES ' 
also suit Rats ■‘.'•I 

FOR SALE BY AUCTION | 
(unless previously sold) - j 
AT THE ESTATE EXCHAN&i 
MANCHESTER. ON TUESDAY 
11 ch DECEMBER. 1973. *1 
2.30 p.m. 




2 Deanery Street. London, W.1 Telephone : 493 81 21 


79. MONUY 


SGI INTERNATIONAL HOLDINGS 
SOCIETE ANONYM E 


DE BEERS CONSOLIDATED MINES' 
LIMITED 


Notice to Holden ol Warrants “ B “ 
issued with the 6 L*% Guaranteed Bono* 
19BO — First and Second Series 
. .NOnCE IS HEREBY GIVEN that, 
tallowing the recent capital increase of 
Socleta Generals Immoblllare dl Lavort dl 
Utillta PubMJca ed Ann cola S.O.A.. the 
Banca cT America e d" Italia. has. on behair 
tff the Warrant " B Holders exercised 


NORTH ATLANTIC WESTBOUND 
FREIGHT ASSOCIATION 


NOTICE TO SHIPPERS 


Container service charges on traffic to 
. the UJLA. 


'• The ut> demoted member lines of the 
: North Atlantic Westbound Freight Asso- 
ciation wish to advise shippers that, with 
.effect from 1st January. 1974. container 
'■'Service charges wifi be introduced In the 
-trade from Great Britain. Northern Ireland 
*>nd Eire to North Atlantic and South 
Atlantic ports of the U.S.A. 

<■ These charges, which w'fl om guessed 
-on tin. orr*ss weight at Uie cargo, will be 
-as tallowy:— 

House-to-house and hovse-ta-oler 
r traffic shlpoed in containers Call sices) 
£0.80 per 1.000 kilos, subject to a 
maximum of £ 12.00 per container. 
American Export Lines Inc. 

Atlantic Container Line Ltd. 

‘.Atlantic Gull Service AS 
Bristol Channel Lino 
Combi Line 

□art Contalnerllno Co. Ltd. 

Haoag-Llovd AG 


. Johnston Warren Lines Ltd. 

-New England Express Lina 
Sea-Lanci Service Inc. 

~Seatraln International 5 _A 
United States Lines In.. 

North Atlantic Wcstheimd Fre ght 
Association. 

74 . st. James's Street. 

London, SWT A IPS. 

November 1971 


(Incorporated in the Republic of 
South Alrlca) 

DECLARATION OF DIVIDEND NO. 129 
ON THE PREFERENCE SHARES 

NOTICE IS HERBY GIVEN that divi- 
dend No. 129 or one rand (Ri.oo) per 
share In respect of the six months end- 
ing 31st December. 1973. has been 
declared payable to the holders of cra- 
te ronco shares registered in the books 
of the company at the close of business 
on 2 Bth December. 1973. and to persons 
presenting coupon No. 129 detached 
from oreterence share warrants to bearer. 
A notice regarding payment of dividends 
on coupon No. 129 detached from share 
warrants to bearer, will be published 
in the Press by the London Secretaries 
of the company on or about 2 1 at 
December, 1973. 

The preference share transfer registers 
and registers of members will be CLOSED 
from 29th December. 1973 to 11th 
January. 1974 both days inclusive, and 
warrants will be pasted from the 
Johannesburg and United Kingdom office 
of the Transfer Secretaries on or about 
31st January. 1974. Registered share- 
holders paid from (he United Kingdom 
will receive the United Kingdom cur- 
rency equivalent on 22nd January. 1974 
of the rand value of their dividends, 
(less, appropriate taxes). Any such share- 
holders may. however, elect to he paid 
In South African currency, provided that 
the request Is received at the offices 
of the company's transfer secretaries In 
Johannesburg or In the United Kingdom 
an or before 28th December. 1973. 

The effective rate of non-resident share- 
holders' tax is 15 per cent 
■ The dividend is payable subiect to 

I fomiMAna which rrn k n » ■ .• 


the option rights of the ConverHbht Loan 
Certificates as well as of the shares held 
In escrow and has subscribed an additional 
1.034.349 shares In respect of the out- 
standing Warrants “ B 


Holders of Warrants “ B " on exercising 
their right at the appropriate dates will 


receive against payment of ussiso: 

1 . 250 shares of Socleta Generals immobl- 
llarc and a cash distribution of Lire 5 
per share: 

2. 1:555.855 shares plus a cash distribu- 
tion of Lire 10 per each of these 
30.855855 shares: 

3. 140.919482 shares related to the 1973 


capital increase as iter above. 

S. G. Warburg ft 


28th November. 1973. 


arbuig ft Co. Ltd- 
30. Gresham Street. 
London. EC 2 P 2 EB. 


JARDINE MATHESON WARRANTS 


Notice to holders of outstanding 


warrants to subscribe tar stock units of 
HKS &.00 each of Jardine. Matheion anfl 
Co.. Limited 1 si tied by The Bank of 
Bermuda as depositary an 15th November, 
1971 . 

Notice is hereby mven that as from 
lOth November 1973 and Jirsll further 
notice, the subscription price that will be 
applied in calculating the number Or Ucrk 
units to be Issued to a holder uoor 
exerette of his warrant win or reduced 
from H PCS 1 9. Go to HK59.80. 

| Bv Order of the DovrO. 

K. w. YOUNG. Secretary. 


OLYMPIA (RED AC RE) UNITED 


conditions which can be Inspected at 
the head office and London office of 
the company and also at the offices of 
Xhe compMVs transfer secretaries m 
Johannesburg and the United Kingdom. 

By Order or the Board. 

For and on behalf Of 


NOTICE IS HEREBY GIVM that : the 
Ordinary Transfer ReS'Stere of WhiCoin- 
pany wfM be CLOSED fr0 "! 

1973 to the 3rd January 1974. both dates 
inclusive. 

Bv Order of the Board. 

1 D. KINDER. Secretary. 


. SIMCA 7% 1967182 
Loan ot 5US ISJioaJlOa 


We Inform bondholders that the nominal 
am sunt ot SU5 1.250.000. subject to 
amortisation on the 15th December. 1973 
has boon purchased. on me market. Amount 


outstanding SU5 11.250.000. 

The Principal Paving Agent. 

"IETE GENERJ'~ 


ANGLO AMERICAN CORPORATION 
! OF SOUTH AFRICA. LIMITED. 

London Secretaries. 

E. Burrows. 

London Office: 

1 40. Holborn Viaduct. 

I EC1P 1AJ. 

1 Office of the United Kingdom Tran slur 


WHITBREAD INVESTMENT CO. LTD. 


SOCIETE GENERALE ALSACIENNE 
□ E BANQUE, 

Succursaie do Luxembourg. 


‘ Secretaries: 
1 Charter C 01 


barter Consolidated Limited. 
Kent House. Station Road. 
Ashford. Kent. TN23 IOB. 
I 27th November. 197.1 


NOTICE IS R EB Y, £ I VE % thatthe 
REGISTER at the ORDINARY SHARES of 
the above COMPANY will be CLOSED 
from the 29di November to tholZth 

a ,9 jwr cgp'ois: 

abfe on thorite 

Brewery. 

Chi swell Street. 

London E.C.l. __ 

26th November. 1973- 


taf the Now B.D.R. s being granted 
bv the Council of The Stock Exchange 
vas and when issuodi on or before 31st 
December 1 973: 

<b) 1 subject to tai above) with effect 
from 1st January. 1974. the Existing 
8 -D.R. - i shall be cancelled and the 
Certificates relating tnereto cease 
to have any value save for the purposes 
of surrender at S. G. Warburg ft Co. 
Ltd. on or alter that date to obtain 
payment ok any unclaimed dividends or 
other distributions and to Obtain the 
Issue in exchange 01 Cunlfic-te<si for 
the New B.D.n.'s as provided above; 
and 

(ci roiiowina such payment and Issue In 
exchange Kill Samuel ft Co. Ltd. shall 
be released and discharged from all 
further liability in respect of the Exist- 
ing B.D.R.'s." 

Hill Samuel ft Co. Ltd. will appoint 
some person to take the chair at the said 
Meeting. The quorum will be persons 
holding certificate* representing one- 
twentieth ol all unit* outstanding and 
holders Of certificates are therefore asked 
wherever possible to make arrangements 
to be present themselves or through thair 
representatives. If within half an hour 
from the time appointed tar the Meeting 
a quorum Is not present the Meeting shall 
stand adlourned to the same day in the 
next week at the same time and place 
end no notice ShaU be given thereof. At 
an adloumnd meeting the certificate holders 
present Shall form a quorum. The resolu- 
tion will be passed at the Meeting or 
adlourned meeting if a majority of the 
votes cast thereat are In favour thereof. 
Each certificate holder present and 
entitled to vote at a Meeting shall on a 
show of hands have one vote and on a 
poll one vote for every unit comarlsed 
in the certificates held bv him. , 
In the case 01 an equal >i. of votes tne! 
Chairman shall have a casting vote. On I 
■ show ol hands the Chairman's declaration 
as to the resolution having heeii passed or 
not passed shall be conclusive. The Chair- 
man or any two persons holding certificates 
representing one- fiftieth ot all units out. 
standing may demand ■ poll. Any such 
poll shall be taken in such manner and 
at such time as the Chairman may direct. 

No person shall be entitled to exercise 
the rights of a holder of Certfftcma In 
relation to the Meeting (or adlourned 
meeting) unless he produces the 
Cenlhcateis) of which he Is tne holder or 
9 Special Cert 1(1 cats Issued by Hill Samuel 
ft Co. Ltd. Any such . Special Certfn- 
tate snail be dated, shall be valid far a 
period of sixty days, shall state mat on the 
date thereof Certificates bearing specified 
serial numbers were deposited with or held 
to the order of Hill Samuel ft Co. Ltd. 
and shall state that the Certificates are 
so held <n an account which shall be 
blocked until the first to occur of fn the 
expiry of the said period Ot sixty days: 
■fli the conclusion of the Meeting or 
adlourned meeting; or (III) the surrender 
of the Special Certificate to Hill Samuel 
ft Co. Ltd. During the validity of any 
-jeh special Certificate the holder thereoi 
Mail for all purposes m connection with 
the Meeting or adjourned meeting be 
deemed to b« the holder of the 
Certificates' to which U relates and Hill 1 
Samuel ft Co. Ltd. or other person with' 
whom such Certificate! 11 have been ' 


NEWLY-BUILT FAMILY HOUSES CAMPDEN HILL, LONDON, W.8. 


TEN MINUTES’ DRIVE FROM WEST END AND EXCELLENT 
ACCESS TO CITY ALL WITH GARAGES 8i EASY PARKING 


CAMDEN SQUARE N.W.l 


An exclusive development of superbly, appointed _ architect- 
designed family houses set within a delightful period garden 
square. 

it Four/Five Bedrooms 
it Three Luxury Bathrooms 
it Studio/Aduit Playroom 
it Two Reception Rooms 
ic Outstanding fitted Kitchen • 
ic Cloakroom 

it Full gas -fired central heating 

GARDEN5 AND VAST PAVED ROOF TERRACE 
125 YEAR LEASES from £45,000 LOW GROUND RENT 


FOR SALE BY TENDER - 

(Closing date 2nd January, 1974) 

TWO PURPOSE BUILT BLOCKS 

EACH THREE FLATS 

(one block includes 3 garages) 

FULL VACANT POSSESSION— 99 YEAR LEASES' 

For details and tender document apply to:— 
The Surveyor, Metropolitan Water Board, 

173, Rosebery Avenue, London, EC1R 4TP. - 


VIEW THIS EVENING 6p.m.-9p.m. 


at the Show house, 8 Camden Square, N.W.l 
Weekday viewing by appointment with: 


KENSINGTON HEIGHTS 

Gampden Hill Road, W.8 

FIRST CLASS IMAGINATIVE MODERN DEVELOPMENT 
Four Houses Nearing Completion 


STICKLEY & KENT 
99/101 PARKWAY NW1 


01-267 2053 


KNJGHTSBRIDGE 


deposited than neverthelesi be deemed 
tar such purposes not to be the holder 
ot those Certificates!. 


CONTRACTS AND TENDERS 


Subiect to due passing of the above 
resolution and to fulfilment of paragraph 
<ai thereof, all holders of the existing 
Certificates issued by- Hill Samuel ft Co. 
Ltd. must on or after 1 st January. 1974. 
lodge those Certificates at the offices of 
5 G. Warburg ft Co Ltd.. 30 Gresham 
Street. London. EC 2 P 2 EB. to obtain pav- 
I merit of any unclaimed dividends or other 
j distributions and to obtain the Issue m 
; exchange of new Certificates issued bv 
! S. G. Warburg & Co. Ltd. On and after ' 
1 ft January, 1974 existing Certificates will 
! be of no value tar any ether purpose. 
Special fisting forms for use In connection i 

1 wlWi fhU fa»r>ij*niiifi ran nMalnprt irnnn ' 


REPUBLIC OF GUYANA 
GUYANA ELECTRICITY CORPORATION 
GEORGETOWN GUYANA 
International Tender *5279-00-631/1 
For Procurement Including Delivery, Erection and Commissioning of 
Frequency Converter Sets and Related Auxiliaries 
INVITATION TO TENDER 

The Guyana Electricity Corporation has received a loan front the International Bank 
for Reconstruction and Development towards financing the Power Systems Extension — 
Stage I and it is intended that part of this loan will be applied to 'payments under the 
contract for which this Invitation To Tender is issued. 

In accordance with the Loan Agreement, the Guyana Electricity Corporation invites 
International Tenders for the provision, delivery, erection and commissioning of 3 
(three). 10 (ten) MW, 600 (six hundred) r.pjn. Rotary Freque ncy C onverters and Related 
Auxiliaries and Spare Parts according to the TENDER INSTRUCTIONS, FORM OF 
TENDER and its ANNEXES that include the Tender Schedules and the Technical 
Specifications of the Equipment General Conditions and Form of Contracts. 

Tenders will be accepted only from suppliers and contractors (or from their local 
agents) established in a member country of the International Bank for Reconstruction 
and Development or in Switzerland. 

To obtain a copy, or copies, of the Specifications, the interested firm must forward 
a letter addressed to the Project Manager, The Shawinigan Engineering International 
Company Limited. P.O. Box 552. Georgetown. GUYANA, requesting a copy to he airmailed 
and enclosing the non-refundablc sum of GS50 (fifty dollars Guyana or S25 US) for 
each copy. In addition, this letter should indicate the full address to which additional 
information or replies to request for clarification may he sent. 

The Tenders will be received by the Project Manager. The Shawinigan Engineering 
International Company Limited, Georgetown, GUYANA, until 12.D0 hours (Guyana time) 
of the 18th day of January. 1974. There will be no postponement for acceptance of 
the Tenders. 


* Executor's Sale.' Overlooking attrac- 
tive quiet garden lauure. Elegant 
Regency Style Resotence. 14 Rooms.. 
4 Bathrooms, etc. Suit Family house. 

on vert Ion Into flats, institutional use 
etc Vacant Possession. Freehold 
£119.000 1NB Adlacent property also 
available}. Sole Agents: Stiles Horton 
Ledger 30 Weston Road. Hove. Sussex 
rOJ73) 720771 


PREMIER MAYFAIR LOCATION. One 
remaining furnished suite on 4;h fioor 
sul Sable for comoanies of high standing. 
Available tar rental 7.25 years. Con- 
i tact Residential Dent.. De Groot Collls. 
Te,: 01-734 1304. 


4 BEDROOMS. DRESSING ROOM. 3 BATHROOMS. RECEPTION ROOM, 
CLOAKROOM. KITCHEN, LAUNDRY. 2 BALCONIES & ROOF GAROEM. 
465.000-166.000. Leasehold 120 yean at low ground rents. 

Four Hats Remaining 

(out of 85 In 3 blocks) 

Ac various levels and positions. Some overlook Holland Park. 

3 rooms, kitchen, bathroom & cloakroom 429.750 to 43S.75D. 

4 rooms, kitchen. 2 bathrooms A cloakroom £40.500. 

Ample garage space available. All modern amenities A Fittings. MagnHktu 
views over London from the upper levels. 

For full details please apply to the 5how Flat, daily 10.30-4.00 inci. Sunday 


’isrzsc 


.. . . I • J : 


Keith Carriale, Groves & Co. 


BATH — E.ceHent Georgian Investment 

Property 150 yards from the Rorai 
Crescent. Let and producing £1.097 
p.a. Apoiy Martin and Stratford. 2B 
Mrtsotn St-. Bath. 0225 3737. 


43 North Audley Street, London, W.1. 01-629 6*04 

joint sole agents: — 

CHE5TERTONS. 116. Kensington High Street. W.B. 


with this exchange can be obtained upon 
jpiication to S. G. Warburg ft Co. Ltd. | 
The new Certificates to be issue) 


COUNTRY AND COASTAL 


The new Certificates to 


BICKLEY, KENT 

OLDFIELD ROAD 


5. G. Warburg ft Co. Ltd. will have mart- 
ins squares numbered f to 40 Inclusive 
! on the reverse side. These are tor use onlv 
: bv S. G. Warburg ft Co. Ltd. as Depositary. 

1 and on no account should they be marked 
I bv tne certificate holders or any other 
L niYun wlunowr. 


}■ person wJutsover, 

A specimen of the new certificate may 
be inspected at the offices of Allen A 
Overv. 9 Cheapsldc. London. EC 2 V GAD- 
England during usual business hours on 
weekdays lexcept Saturdays and punlic 
holidays' up to the time of the Meeting 
and at the place of the Meeting during 
the hour before the Meeting. 

Date 23th November. 1973 _ 

By: HILL SAMUEL ft CO. LTD. 

S. G. WARBURG ft CO LTD. 


Knight Frank & Rut ley 


CINEMAS (Cont.) 


LEICESTER SQUARE THEATRE 930 5252 


Julie Christie. Donald Sutherland DONT 
LOOK NOW (Xr Cont. PrtWS. 1 . 20 . 3.20. 
5.50. 8.25. Feature 1-25. 3.55. 6.30. 
9 OS. 


I ODEON May market. (930 2738,2771. > 
1 Oliver Reed. John McEncrv. Claudia 


Oliver Reed. John McEncrv. Claudia 
Card Inale FURY lAAf. Cont. Progs. 2.5S 
5.30. 8.10r Feature 330. 6 05. 0.45. 


ODEON, Leicester Square <930 6111. i 
1 Eric Porter. Jeremy Kemp. Bl|.l. Travers. 
I Rachel Roberts. THE BEL5TONE FOX 
I (A*. Cont. Progs. 1. 15. 3 00. 5.30. B.I 0 . 
I Feature 1.15. S.4S. 6 JO. 9.00. 


I ODEON, Marble Arch. (723 2011-21 Petor 
O'Toole. Katharine HePbum THE LION 
IN WINTER 'Ai. 70mm D1S0. 5cp. 
1 Progs. 3.00. C 00 . Feature 3.1D. 8.10. 
] All seats bookable in advance. 



ANGLESEY 

Menai Bridge 9 miles 
AN IMPORTANT CARAVAN PARK 
occupying an outstanding rural position within easy reach of 
i the coast 

Licence for 81 Caravans, reception office, shop, lavatory blocks. 
Farmhouse, buildings and additional land providing scope for 
expansion and associated leisure purposes (subject to planning 
consent). 

ABOUT 23) ACRES 

together with AN ATTRACTIVE FARMSTEAD 
with farmhouse and excellent range of farm buildings provid- 
ing scope for conversion (subject to planning consent). 
ABOUT 6) ACRES 

FOR SALE BY TENDER AS A WHOLE OR IN TWO LOTS 
Closing date for Tenders 14th December 1973 
Joint Agents: LUCAS & ASSOCIATES. 

Waverley House, Menai Bridge, Anglesey. 
iTeL 0248 712727). 

and KNIGHT FRANK &' RUTLEY. 

(Leisure Development) 


First viewing this Saturday and Sunday 

Local established Master Builder offers for sale in private road 3 
only quality detached 5 or -4 bedroom designed houses £39,501). 
Well situated. Weil designed Well built. 


REEVE CONSTRUCTION CO. 


01-464 7882 or 464 7603 


ISLINGTON 


within 75 minutes of the City and 20 minutes of the West End. | 
Spacious early Victorian end-of-terrace house, consisting of 2 doubk | 
beds, double reception, dining room with patio, large kitdieb j 
bathroom and 2 wcs. Full c.h. Garden approx. 40ft. x 15fC- Free i 
parking. \ 

£28,500 .. i 

Tel: Mr. S. Barley. 0N588 2744 (business) or 01-359 3805 (home)! 


SALES BY AUCTION 


LANARKSHIRE 

AN IMPORTANT FORESTRY INVESTMENT 

FOR SALE 

512 ACRES (207 HECTARES) 

Consisting of four main blocks and including 339 acres of 
young plantations, some 71.000 h.fL of mature timber, 173 
acres of bare and scrub land. 

ALL BLOCKS WELL SERVED BY PUBLIC ROADS. 
Apply: EDINBURGH OFFICE, 

S Charlotte Square. Edinburgh EH2 4DfL 


(Tel. 031-225 7105 V 


20 Hanover .Square, London \V1 R 0AH 
01-629 8171 


OF INTEREST TO EMBASSIES, LEGATIONS, 
INSTITUTIONS, BANKS, ETC. 

58/59 ENNISMORE GARDENS 
KNIGHTSBRIDGE, S.W.7. 

For Sale FREEHOLD 
with Vacant Possession • 

By Auction (unless previously sold) 

Thursday, 13th December, 1973, 
at 3.00 p.m. at 
THE MAYFAIR HOTEL. 
BERKELEY STREET, W.1. 


C LARKE • 
GAMMON 

AMD eMEHVs 


45 HMH ST1EET 


Auctioneers : — 

HARMAN HEALY & CO.. 

14 Roger Street, Grays Inn Road. London. W.CX 
(01-405 3581) 


TIL. 72264 


Bbl MfCEia GUIlUdIaU AND 
DORKING 

In picture»ug old world vliltge 
telling 

Charm Ina 17Ui Century Catteoa 
and Anti qua Dealer's Promises 
Hall. 2 Living Roams. Study! 
Office. Kitchen. 3 Bedrooms. 
Bath room. Doable Garage. Show- 
room 39 «■ * 15 K. with main 
road t nonage. Workshop. Delight- 
ful garden. 

FREEHOLD FOR SALE BY 
AUCTION EARLY IN 1974 
Offers lor whole or part 
considered meanwhile. 



EDUCATIONAL 






! Head- for Use 

j Stock Exchange exams 

! AT HOME L*. ir?! 0 " ? 


BROOK 'NR. GOQALMING. 
Close to local amenities ana Wltjev 
Station iWatorloo 36 mins.i The 
Centre portion ol tho Southern 
w.nq of » fine counlrv ha me. 
Hail lounge, dinmo room vltthun 
3 goad wiCd bedroom: bathroom. 

2 wC'i. garage, over 1 
garden, central hcabn®. 
£24.000 FREEHOLD 


GUILDFORD 

Charming individual bungalow residence, 
sucerblv lifted and maintained. Stciuded In 


delightful cardon— 1 1 . miles of sown' and 
Station (Waterloo 35 m'ns.i. 3 Cod rooms 


station 'Waterloo 35 m'ns.i. 3 bedrooms. 
Stuffy or 4rh bedroom 2 reception rooms. 
h ’".'- 1 am mod nr- fc.»- • —i.rr-a'-ft'f — — 1 
Utility room Loft lobby area, excel lens 
bareuc ic .3 car., i-.^. ji.n. :<?!» ...... 

Gas hrtd central heating. 

IDEAL FOR RETIREMENT 
£37.500 FREEHOLD 


i ® r ‘“fF fat has been officially resog- 

1 nJied by the Stock Exchange. Subjects are Stock 
| Exchange Practice! interpretation of Company 

1 2W2.J ini Aec 3I n . n ' Th, Technique 

or Investment. Write to-day for detailg » the 
Principal: B. Mendes, B.Sc.Ecan . F C A iO,-t 
l G69/ |, J. Metropolitan College. Sc.' Pecer’i 
S ^r AL» 3NE. or eall in « t the 

, London Advisory Office. 30. Queen Victoria 
: S*«t. Ep»N Telephone: 01.248 687? 

Accredited by C.A.C.C. Member or A_B.CC. 


in the comfort and privacy or : 
nomt you can punuo a carefully 


. C( 




PRESTIGE RESIDENTIAL LOCATION 
NORTH WALES 


RESTAURANTS 


MOTOR CARS 


Substantial freehold fully vacant sea-front property with 
planning consent for conversion into a large number of self- 
contained flats. 


APHRODITE’S 


! ROLLS royce silver cloud 
I 1 963 excellent mechanical • son “ , 'Jrt 
MOT. Private sale but could * rrw ^ii. 
On>rs aroui-d L4.750 Tel. 440** _ 


£1 15.000 subject to contract. 


PtCCAD IL LY/CLARGES STREET, 
MAYFAIR. WU. 


Apply Box No. T2890, Financial Times. 10. Cannon Street, 
EC4P 4BY. 


SUpcrb French raiatne. ratcrtnnnwif 
and dnmitQ fu tiro bands nil .1 11 .n 1 . 
4a » hf C'. Sundm. lJtxirtnnn.t Monduy 
to Friday IS rtVln-J p.ifi 

RESERVATIONS <93 1767. 


Onjrs aroui-d 64. 7 $0 Tef. 440 -4*^ 

| JAGUAR^CJ 6 2il970 

Automatic p.a s. won? wish T#0 .12 
: Radio, s-tracl One owner. 14.000 
, n *eilv excellent condition. Must be 
I to be appreciated E 1.585. 01-369 B> -— * 
















o 
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ARDENS TO-DAY 


More on wildness 


v,. 


BY ROBIN WNE FOX 



r.evs are arriving as thickly ing wild and natural in England, spires. 

■ L he £Z l ' jU on :t double nso Groups of Auratum lilies do look The same development of our 
h. There are still some en- and smell magnificent but they native wildness can be followed 
’ f^pes to be scaled up before are exactly wrong for what 1 see through the Hellebore the 

35 a pr °P er wild garden. CraonbUl. ihe Fumitory. Sweet 

,V< ' ^reaehe J in thi wbpVs whSS t The same Z°* s for Polyanthus. Woodruff. Comfrey, Wild Iris 
r ' Ik h It was Miss Jekyll who first bad and the shrubby Snowbeiry. I 
' O t thJf I^am * com D i liiFi n p a ^ ldea of massing forms of can imagine a very plausible 
emereen^ primrose under hazel-nut trees; wild garden planted solely with 

.C 01 emereency tikis tumtu Ihp SPaH nf tlw» K..^aV i ~.C tVaeo unlil Aniumv 



:ertainty. 

Wilderness 


IT 


Ct 


.uch new hand.* to “ffuThno th ? n seed of lhe bunch-flowered forms of these wild flowers, 
aadv ST iudM rnm frS ? ollo Y varieties which she col- The Hellebore would be the 
‘ Madew MraSeS i ccled for 40 years is still mar- green-Oowered FoeUdus.- whose 
P be ten aew P Earene«^in f cte f by Thom P S()n and Morgan, ibin and glossy leaves are well 
lonev^m-frkJt E m?sfortim* London Ttoad, Ipswich. Like able to cope with a surrounding 

,„ r t y ke ’itv m ,.s “pSf ““y of her ideas, it was taken carpet of ground-cover. The 

•s. too these 1 converts will up at Si ssinghurst Castle where Cranesbill would make such a 
^heideaoFthe^iTff^rden a *. wo ? derful carpet of polyanthus carpet woven from selected 
'lined here recently 8 uSi of aU colours can *>e admired forms of the meadow-varieties 
5 to these Jf|J each spriDg by courtesy of the (Geranium Pratense) which seed 

•Prtabftv d > of w,Id National Trust so freely and underplanted with 

Yet the division, weeding and th e large mats and running 
replacement of these polyanthus clumps of forms like Macr or- 
is a long labour not to be under- rhizum. Nodosum and Grandl- 
bave been planting up a taken in a wild garden away florum. 

^ivQCrd garden in layers both ou from the civilised cover of nut- _ 

Her and on the ground; one trees. The mixed polyanthus. SDOWberTV 
. has been watching a natural especially, would look too formal The Fumitories would have to 
ch of wilderness, and I have to be credible, and credibility is be placed in carefully-cleared 
v come to the layer above the the test of a planted wilderness, patches on the edge of the 
ii,bs and the plants to cover If primroses will spread natur- rampant tangle— all forms of 
\ sround. This layer is as ally in your garden, by all means fumitory are worth collecting 
. . . i as anything in gardening leave them to thicken into a especially the pale cream 

p CAr$P lant satif£actorily and I can carpet of their one pale shade flowered Corydalis Ochrolenca 

'■y say what I believe to look of yellow. But do not bed them an d ^ey soon start seeding 
, mg. A wilderness must never out deliberately, each in impiau- themselves. Sweet Woodruff 
spotted with loo many vane- stole colours. (Asperala Odorata) is small and 

each exampled in too few The wild garden’s perennials lowly but will smother a shaded 
. *,i; nts. It must not be cut up should surely be close to our own clearing, especially if the earth 

beds or filled with the plants wild flowers. I keep stressing j s damp, a -taste shared by the 

a formal garden, with roses this and m support I ask you to Fumitories which match it 
.v i Queen Elizabeth, perennials think of the Foxglove, perhaps neatly. Its white flowers smell 
the rose-red Sedum or the most handsome when grown from 0 f mown hay, tiny though they 
■snnier Phlox, with too many seed of the strawberry-coloured are, and are • too delicious to 
. ibte flowers, dahlias or form called Mertonensis. This leglect. 

1 ysanthemums of any kind, plant which can be enjoyed in For height and background 
Exclude any plant which can- West Country hedgerows looks the many improved forms of out 
cover the ground cleared for elegant in any wild setting where wild Snowberry would be par- 
‘r which cannot survive among its basal clump of leaves Is too ticularfy suitable; the hybrid 
jh rampant substitute for lowly and too tough to be upset named Symphoricarpos Hancocks 
Ugids. Grand books on garden- by summer mowing. grows a mere two feet high and 

i- ■ ^ i. . recommend lilies and the Incidentally, growers of fiox- can be massed freely under trees 
UJiJ . u.r.ely Cardiocrmum as bulbs gloves need never be short of for its winter show of pink-white 
■ \ . wild woodland. Gardeners on house-plants, for a foxglove can berries, carried abundantly. The 

" 1 soil may be able to make be lifted when in bud, potted up Snowberries lead, however, to 
:s at home in quantity, but from the open ground and kept the layer of shrubs above this 
v by planting them In recog- quite content until its gloves wild carpet, a layer which needs 
?d clearings where they look drop in due season. If you do a week’s space to itself. 



NOTICE OF REDEMPTION 

Consorzio Di Credito Per Le Opere Pubbliche 

(Public Works Credit Consortium) 

Public statutory body established by Decree— Law No. 1627 of September 2, 1919, 
converted into Law No. 485 of April 14, 1921 

U.S. $50,060,000 7^2% 20-Tear Guaranteed Bonds of 1970 
Special Series Due January 1, 1990 Guaranteed by The Republic of Italy 

TO TICE IS HEREBY GIVEN that pursuant to Article 3(a) of the Terms and Conditions of 
he above-mentioned Bonds and in conformity with the Paying Agency Agreement dated as of 
December 15, 1069, U.S. $2,500,000 in principal amount of the above Bonds will be redeemed on 
— fanuary 1, 197-1, at par (the redemption price) together with accrued interest thereon to said 
— eriemption date. 

s / F\The serial numbers of the Bonds to be redeemed are set forth below in groups from one number 
K fc° anotber W“aher, both inclusive: 


City should retain 
links outside EEC 
banker urges 

BY MICHAEL BLANDEN 

THE NEED for the City to a sense of perspective towards 
retain its links with countries Europe. “There can be no pro- 
outside the EEC while at the Active ring fence round the 

same time developing wi ^wiwiLggKttd that British 
lie Community was «n**d banker, should also keep a sense 
yesterday by Mr.- Sidney Wild. of perS p ecrive in facag ^ 
de Pytt , «t»ef . executive of prob iem of the European Com- 
National Westminster Bank and miSSi0DS approacb tD a common 
chairman of the executive com- banking code We sti i l ha ve 
mittee of the British Bankers a figbt Qn our bands." But the 

B°riU S h° entry to the EEC, be 

said, offered opportunities to the * expeSnce for bankers to 
British banks to extend their * “ e f ? “ J ,r w SJ2? “ F 

operations in Europe, both in the f ^ ed prospect of 

field of -normal deposit banking *?*"£*. a ? d kno " w £ at aur 

and in corporate finance. In the ^ PO,Dt o- ,S towards banJane 

first area there were difficulties fla^omsation. • 

in building up a deposit base in Wild who ts also the BBA 

the other member countries, but on the Board of 

there was a need for a marketing F^dirat.ion Bancaare in 
approach — studying the banking explained; The 

scene in each country and British Bankers Association 
identifying the opportunities. seeks to gain acceptance of the 
Corporate finance offered a principles of simplicity and fiexi- 
more promising opportunity to hiiUty, stage by stage implemen- 
develop new business, though tation. a measure of self-re gula- 
Mr. Wild expressed reservations don, areas of discretion and 
about the prospect of U.K. banks interpretation by national con- 
moving too far in the direction trol authorities, and a recogni- 
of closer direct involvement with tion of the role Community 
industry itself. banks play in providing finan 

Giving the second Institute of cial services- in world markets. 
Bankers’ Ernest Sykes Memorial “We also believe it is impor- 
Lecture, Mr. Wild added; tant that we should not have too 
“Realistically, we must observe many masters. that rules 
the growth of financial centres designed to ensure protection of 
of international status around depositors should be capable of 
the world and the gradual forma- serving the twin purpose ef en- 
tion of a global network.” This suring liquidity and compliance 
would enable bankers to retain with credit policy ." 


APPOINTMENTS 


Mr. P. Robinson 
joins Board of 
Tootal 


: .0k0 


Serial Numbers 
551 through ' 600 
1101 through 2150 
1801 through 1850 
3Q51 through 3100 
3551 through 3600 
3651 through 3700 
*1501 through 4450 
4501 through 4550 
6301 through 6350 
8601 through 8650 
9051 through 9100 
9701 through 9750 
31201 through 11250 


Serial Numbers 
12551 through 12600 
14901 through 14950 
15051 through 15100 
35401 through 35450 
15551 through 15600 
38001 through 38050 
19001 through 19050 
20I5I through 20200 
22201 through 22250 
23301 through 23350 
24551 through 24600 
24801 through 24850 
24851 through 24900 


Serial Numbers 
25101 through 25150 
25301 through 25850 
27051 through 27100 
27551 through 27600 
28501 through 28550 
30301 through 30350 
30851 through 30900 
32601 through 32650 
33051 through 33100 
33701 through 33750 
35151 through 35200 
36851 through 36900 
38701 through 38750 


Serial Numbers 
39051 through 39100 
39401 through 39450 
39751through 39800 
42001 through 42050 
42101 through 42150- 
42751 through 42800 
42851 through 42900 
44151 through 44200 
45051 through 45100 
46201 through 46250 
47151 through 47200 


( Mr. Peter Robinson, managing 
director of the British Printing 
Corporation, has been appointed 
a non-executive director of 
TOOTAL. 

Mr. Stuart Hobbs has been 
appointed managing director of 
SMITH’S SECTIONS, a member of 
the Midland Aluminium Croup. 

He succeeds Sir. Cyril Smith, who 
is retiring but remains on the 
Board. - 

* 

Mr. David Probert is to join 
the main Board of LION INTER- 
NATIONAL as financial director 
from December L Mr. Frank 
Leach has been appointed secre- 
tary from January I and Mr. 

Charles Greg son is to take charge 
of the group's legal department 
+ 

Mr. Dennis Wall has been 
appointed t o the Board of ROSE- 
DALE INDUSTRIES as marketing 
director. 

* 

Mr. Norman Brazeley has been of Charles Barker and Sons. Mr. 
appointed to the Board of G. P. A. P. Rait is to become chief 


' Interest on the Bonds to he redeemed will cense to accrue from and after January 1, 1974. 
n such date the redemption price will become due and payable on each of said Bonds and par- 
ent therefor together with accrued interest will be made at any one of the following: banks: 


Banqne Internationale a Luxembourg SJL 
2, Boulevard Royal 

Luxembourg; Grand Duchy of Luxembourg 


Deutsche Bank A.G. 

5-11 Jangbofstra-sse 

Frankfurt a/ M, Federal Republic of Germany 


ic Chase Manhattan Bank (National Association), 
icncy Division 
^cwYork Plaxa 
;\v York, New York 10015 

me a Com rac relate Italiana S.p-A. 
xzza della Sc ala, 6, 

Ian, Italy 

ion presentation and surrender of said Bonds with oil coupons attached maturing after said 
demotion date (Coupon No. 9 and subsequent! . In the event that any. such coupon is not 
attached, the amount of said coupon will be deducted from the redemption price. Coupons 
„ifch shall mature on, or shall have matured prior to. said redemption date should be detached 
d surrendered for payment in the usual manner. If any of the Bonds to be redeemed are 
ristered as to principal, payment of the redemption price therefor will be made only at The 
iase M anhat tan Bank (National Association), at the address mentioned above, except that 
jiea Commercial? Italiana, S.p-A., at the address mentioned above, is also authorized to make 
- ymenfc of the redemption price on any of the Bonds to be redeemed that are registered as to 
incipal and. owned by an insurance company doing business in the Republic of Italy. 


•,? .ted: November 2S, 1973. 


Consorzio Di Creffito Per Le Opere Pubbliche 

By The Chase Manhattan Bank (National Association), _ 
A merican Faying Agent " 



Mr. Peter Robinson 


TURNER AND CO. 

* 

Mr. P- D. Liddiard has joined 
the Board of AIRCRAFT 
FURNISHING ns chairman and 
Mr. E. R. Buhner and Mr. W. A- 
Hastie have become directors. The 
company is a subsidiary of War- 
wick Engineering Investments. 

★ 

Mr. M. J. £L Hammond has been 
appointed a director of UNITED 
MOLASSES COMPANY, a subsidi- 
ary of Tate and Lyle, and will be 
responsible for corporate 
planning and systems develop- 
ment. Mr. P. Day has become 
company secretary. 

★ 


This emnO'Mitemcnt appears as a matter of record only. 


November 27, iy?3 


$31,000,000 

Superintendencia Nacional da Marinha Mercante 

(SUNAMAM) 

(An Agency within the Ministry of Transportation of the Federative Republic of Brazil) 

Fifteen Year Loan 

Guaranteed by the Federative Republic of Brazil 


Arranged by 


Smith, Barney & Co. 

Incorporated 


The Taiyo Kobe Bank, 


Limited 


Provided by 


The Taivo Kobe Bank, 

IJmiicd 


The Bank of Tokyo, Ltd- The Dai-Ichi Kangyo Bank, 

The Mitsubishi Bank, The Mitsui Bank, 


Limited 


Industrial Bank of Japan, 

__ Limited 

The Toyo Trust and Banking Company, 


limited 


executive and managing director 
of Charles Barker Scotland. 

* 

Mr. J. M. Whitworth has been 
appointed managing director of 
TILGHMAN WHEELABRATOR 
He was formerly managing direc- 
tor of Dawson and Barfos Manu 
factoring. 

+ 

Mr. K. H. Gamble has been 
appointed managing director of 
SCHRADER FLUID POWER, a 
division of the Scovill Manufactur- 
ing Group. U.S. 

* 

Mr. J. D. Oakley, who was 
„ appointed to the Board of EDGAR 

Mr. Nell McKinnon is to retire ALLEN AND CO as a non-execu 

«rT»^Si7? an -L h . e the director last March, is to 

IMPERIAL BANK OF COM- become non-executive chairman 
MERGE on December 1L from January I. He wall succeed 

„ M *. Mr. F. A. Ross, who retires as 

Mr ; Alan Dickinson has been non-exccutive chairman at the 

appom ted sales director of BALD- eDd D f this year. Mr. J. D. Spicer. 
LNCi AND MANSELL iBemrose a non -executive director, is to 
Corporation!. Rc replaces Mr. resign at his own request on 
Tony Gardner, who has renn- December 31 
quished the. post for personal ’ * 

reasons and has now become „ 

London manager for Balding and ® r - P. Rath bone has been 
ManselL elected a director and appointed 

* chairman and chief executive of 

Mr. S. C. Gibbs is to become BIUj ALLOYS (GKN Group) and 

chairman of CHARLES BARKER chairman of its subsidiaries. 

SCOTLAND in succession to Mr. following the recent death of Mr. 
C. R. Simond. who retires from F. T. Tyler, 
that Board bu t remains ch airman * 

’ Tlie Birmingham region of 
MIDLAND BANK is to be divided 
into two from January 1 and will 
be known as the Birmingham 
region and the West Midlands 
region. Mr. Joseph Stott will con- 
continue as regional director of 
the Birmingham region and Mr. 
Raymond Griffin has been 
appointed regional director of the 
new West Midlands region. 

* 

fifr. A. G. Smith and Mr. J. S. 
Brahants have been appointed 
directors of PERCY BELTON. 
Mr. Godfrey Bilton has resigned 
from the Board. 

* 

Mr. J. G. Griffiths and Mr. M. G- 
T. Francis have been appointed 
joint-managing directors of CMG 
(Gty of London) a new subsidiary 
of CMG (Computer Management 
Group,). - 

* 

Mr. Alan L. Baker, an American, 
will become managing director of 
CASSELL AND COLLIER MAC- 
MILLAN in the U.K. on January 1. 
* 

Mt."D. (1. Banks has been 
appointed a director of CON- 
STRUCTORS JOHN BROWN 
from December 3. 

* 

ALLIED BREWERIES has made 
the following appointments from 
December 3. 

Mr. J. R. N. Thompson will be 
appointed to the newly created 
post of commercial director. Allied 
Breweries I U.K.) and will become 
a director of that company. 
Mr. H. F. Campbell is to be man- 
aging director. Joshua Tetley and 
Son (East sub-Region) in succes- 
sion to Mr. Thompson. Mr. T. B. 
Carfool will be commercial direc- 
tor, Joshua Tetley, in place of Mr. 
Campbell. 

★ 

Mr. J. A. P. Wnidart has been 
appointed chairman of 
J. WUtDART AND CO ti succes- 
sion la his late brother Mr. R. 
Wuidart. 


limited 


BUSINESS OPPORTUNITIES 



Finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Edward Cox, 
managing director. Charterhouse 
Development. 

Investing in private companies as 
minority shareholders has been 
our exclusive business tor over 40 years. 

Perhaps we can help you? 

CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, 

St. Pauls, London EC4P 4HP. Telephone; 01-2-18 39991 


NEW DIESEL GENERATING SETS 

AVAILABLE FOR 

IMMEDIATE DELIVERY 


Sixes from 30 KVA to 500 KVA. 
Standard 3 phase voltage. 

Completely self contained. Delivery ex London. 


F. G. WILSON (Eng.) LTD. 

First St„ Belfast, 13. 

Phone 20814 or 27774. 


INTERNATIONAL MANAGEMENT PARTNERS 

A consortium of prominent management specialists with wide practical 
international experience and based in Holland and Switzerland hat now been 
formed to provide expert- advice on an international basis to companies and 
others operating or planning to operate in Europe. 

The members of the consortium, who are principals of their own 
organisations and acknowledged specialists In their respective fields, offer 
top level, co-ordinated advisory services on a highly individualistic basis, 
tailored to clients' needs and not conforming to routine consulting techniques. 
Areas covered include Company formation, corporate finance and taxation, 
marketing, organisation planning and executive selection. 

All enquiries will be handled personally by the partners. Exploratory 
meetings can be arranged in the U.K. or Europe. Please write IMPS c/o 
Alan Ashley It Partners Ltd., I Rathbone Place. London, W1F IDE. 


URGENTLY REQUIRED 

Castings in Alloy Steel 

BS.1456 Grade A BS.T458 Grade B 
Quantities and size range suitable for 
SHELL MOULDING 
MACHINE MOULDING 
FLOOR MOULDING 
WEIGHTS 5— ISO IBS 
Immediate long-term contracts available. 

Write giving details of capacity available to 

Box T.M.2015, Financial Times, 10, Cannon Street, EC4P 4BY. 


INVOICE DISCOUNTING 
FAST CONFIDENTIAL INVOICE 
DISCOUNTING 

Substantial percentages advanced immediately on 
approved accounts. 

HAYMINSTER LTD_ Knightsbridge House. 

197. Knightsbridge. SW7. Tel. 584 7360. 


ORME DEVELOPMENTS 

will buy for cash public and private housebuilders. 
All details will be kept entirely confidential. 
Contact DENNIS SLEATH at Whetstone House, 
The Dicken, High Street, Whetstone, Leicestershire. 
Phone Narborough 3421. Principals only. 


JERSEY, CHANNEL ISLANDS 

SMALL PRIVATE HOTEL — COMPANY OWNED 

22 bedrooms, attractive garden rx tend ing to about 2 acres in favoured 
Eastern part of Island. Possible planning permission for extension. 

SALE BY TRANSFER OF SHARES 
OFFERS IN EXCESS OF £100.000 
TEL: JERSEY EAST 381 


ENTREPRENEURS - ILK. 

A unique opportunity with a product 
anticipated tor yean, and now. an 
acclaimed success. The application of 
modem materials and technology to 
a mush sought after roofing material, 
leads to a seven figure potential u* 
the property world — and we are welt- 
ing one or two entrepreneurs with the 
ability (o exploit tins o n a licensing 
bans. The product it protected. ' 

Please write for further details « 
box E. 175S, Financial Times, ' 10, 
Cannon Street. EC4P 4Bf. - 


INVEST IN LEISURE 
AND PLEASURE V- 

An almost unique opportunity ocean 
for investments of £6,000 or possibly 
joint vcnturci. -> 

This is an exoanding industry, and ibc 
initial investment will continue to fiet 
■n value, toupled w,th a good retdrni 
Your investment will he managed by. 
expert* <n chit particular field, wbp 
arc people of integrity looking after 
your interests. 

There are a limited number of these 
particular investments for the coming 
year. 

Ask for the managing director 
Ring: 032-731-328 ■ *T 


RELEASE YOUR 
OWN GASH 

By discounting your invoices 
95% paid by return on approved 
accounts. 

Mortgages also purchased — 

Phone A. j. RATCLIFFE 
Bolton 66813/6. Telex 63415 


YOUR ACCESS 
TO 600,000 
COMPANIES 

Their files at Companies House 
are a mine of vital information. 
Our researchers there can give 
you rapid access at very low cost. 
Ask tor full details. 

Tel: 01-253 3030 Telex 261010 
Jordan & Sons Limited, 

Jordon Houso. 

47 Brunswick Placu, 

London N1 SEE. 


Jordans^ 


DIRECT SELLING - LIFE ASSURANCE BROKERAGE 

EQUITY PARTICIPATION 

A substantial Financial Services Group is forming a Life Assur- 
ance Broking Company and requires an already successful Sales 
Manager to join them on an equity basis to run this new 
direct sales operation. Principals with existing quality sales 
teams also invited to. reply to consider possible merger, etc. 
Write Box E.1768, Financial Times, 10, Cannon Street. 
EC4P 4BY. 


Realise the full vslue of your .pro- 
perty. With high interest rates and 
increasing prices it is now more than 
important to ensure that the most it 
made of your assets. A consultation 
with us on our future proposed ‘ aur^ 
non sales may wed be to your 
advantage. These will be held monthly 
throughout next year where varied 
lots of commercial, residential, shop 
and office property will be offered 
for sale. 

For further advice contact: 

SAUL MORRIS t ASSOCIATES. 

256. Pen tom-ill* Road. Ml 9JY. 

Tel. 276-6421 /S- 


OVERSEAS 

BUSINESS OPPORTUNITIES 
2,000,000 square feet *• 
Prime Commercial/Industrial/ ‘ 
Residential Land 

available for immediate development in 
UAL states of Sharjah and Dubai, 
interested parties contact Weyaridge 
1 97 1 49865 lor further details. After 
30th Nov. write P.O. Box 226 Dubai 
•U.A.E.i, . 


ARE YOU INTERESTED IN AN 
ESTABLISHMENT IN THE , 
NETHERLANDS ? 1 

Trading Company tenders a storage, 
soace In 
THE HAGUE 

wHh annunistntlre possibilities. 
Letters to: S. W. VERBERG, 
PriAsegtsdit 49-si The Hague. 
Hotlaod. 


APPROVED TRADE BILLS ■ 
DISCOUNTED 
PRINCIPALS ONLY 
ls% per month 

Write Box E.I603, Financial ; 
Times. 10. Cannon Street,’ 
EC4P 4BY. 


VENTURE and EXPANSION 
FINANCE 

For propositions of any size 
through 

8AY8ROOK INVESTMENTS LTD., . 
4 Linkteld Corner, RcrffaW. Surrey. 
RH1 IBB. ltd. 67MS.I 


FINANCIAL CONSULTANTS 

Now Iri-v io lon&idiT sumo [resb W 
poaals, Finns or Companies requttlnK 
additional Funds lor expansion or 
liquidity. An initial consultation will 
rust you nothing and mar sate .JfaR j 
a un'ul deal of mnni'y. 

Contact in roniidencv Box E.l| 
Financial Times, 10. Cannon 
EC4P -I BY. 


SMALL PRIVATE 
MANUFACTURING COMP, 

Situated In Kent, with good 
and sales situation, distributing a 
sumcr product nationally, invites 
ticipatlon up to £20.000. . 
Write Box £.1763. Financial Times, 

Cannon Slrcci. {.CAP 4BV, .* ' 



ACQUISITION SOUGHT #4 , 

Private group of businessmen 
manufacturing company located . 
Midlands with turnover approxifn 
£250,000 and preferably with 
in leisure market. 

Write Bo* £.1769, Financial T|o* 

JO. Cannon Street. EC4P 48Yj 


BUSINESS OPPORTUNI- 
TIES APPEAR EVERY 
TUESDAY, WEDNES-j 
DAY, THURSDAY. | 


ADFONE BUSINESS SERVICE offer in 
Regent Street. W.i. mail telephone, 
telex and oil ice services. Phone 01-724 
9531. or write Box B.5070. Financial 
Times, to. Canrion Street EC4P 4BV. 
COMPANIES with __ sole assets in (ash 
women.' — Write Box E.1742 F.nanc.a! 
Times, io. Cannon Street. EC4P -BY 
EQUITY opportunity sought by successful 


£10,000. Required for ZS% imuj 
toftfi established Private compart 
City, vety attractive relu^ST'S^ 
Directorship available. AodltM ( 
sjpolled.-— Write Box E.ITsi. ■ 
Times. 10. Cannon Street, EC4p xs 
HOLDING COL offers bvKoRnnV 1 

engineering products (light reBC 

heavy tabr.caUoni with markeua_ 
ante if rcqulrcfl.— Write BojceJ 
Financial Times. 10. Cin™ 

£C4P 4BY. ■ K -e- 

SUCCESSFUL LONDON based rMall flSL 
lng group w,th turnover C2Monn S^ 
w- requires proposal friS afrSiiSS* 
sources on expansion fihanre 
and takeover.— Wrrte flOjr 

Financial Times jn 
EC-1P 4BY. ' Street. 

1$ YOUR BUSINESS potential iww 
realised through laVx ir 1 JgL ftMM 
your bank being unreaiatte7 W {5’ ? u ' s 
tfunk vour turnover is too small 
tor.ng* Yes? Then wnu« S 
Obliftafion. — Wr.t c Bok gi 7 Si 
cm. Tunes, , 0i 

LSO.OOO VENTURE capital wxmwi - ' ■ 
Cannon Street. EC4P inv '“***. ItJ, 


year-old big rompaav executive ... 
uiuiiimnilum tomaanr. initial mooes r 
stake to be expanded baseo on perform- 
ance. Proposals from principals only. |n 
confidence. Write Box E.1770. FiAOnC.al 
i Timex, to. Cannon Street. EOjp JBY 
; INVESTMENT npporunlty Still pprn lor 
; established West End Christmas theatre 

BUSINESSES FOR SALE , JSSSaSZT Z ZZ 

Recorfers— Car Radio: DroMhipment. 

AND. WANTED APPEAR l era, 8 London. SaecilV^'uan" 

i Box E.1746 Financial 

ex i m ”* .Si, Sireer. EC AP -tfl v 

SALES AND DESIGN company a; 
i Mcc.iamcu Hanoiirg products w-ahes 
, to fiiid labriution and assembly facil,- 
Cjo'Ul available for loin: venlu f 
Write Box E 1699 Finanrmi Times. 10. 
. Cannon street. ECXP 4BY. 


EVERY FRIDAY 


i.iinii ringnciai 

. Cannon Afreet. Ecap aRy — . >u. 

rfWsac 

GARAGE BUSINESS. w,|h w, 17 • • 
turnover, plus 

£S.-N522 h 

‘■gjafflfEas msssr 

2!£ 

nm- mD r„h XVf.y.O 

SPANISH MANUFACTURE* 641 

a ual<r- handJoof* TOuf55 J?* «tOod 


s'OLkisi 

Financial 

EC4P 


1 
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The Royal Academy could be forced to sell the Michelangelo Tondo unless it finds funds elsewhere, reports Michael Thompson-Noel 


The 


of “doing a Titian 


BEHIND THE locked doors of a 
blue and gold room at Burling- 
ton House rests the Royal 
Academy's most valuable 
treasure, the Michelangelo 
Tondo. It is a circular marble 
relief of the Madonna and Child 
with the infant John the Bap- 
tist and can be seen only by 
appointment Carved in 
Florence in 1504-05, immedia- 
tely after Michelangelo’s statue 
of David, the Tondo was bought 
in the early 19th century by Sir 

George Beaumont, the collector, 
and presented to the BA on his 
death in 1827. Its value — it • is 
Britain’s only Michelangelo 
sculpture — is put at £5m.-£10m. 
It may one day be for sale. 

Rich in assets but short of 
income, the Royal Academy 
needs money and the sale of the 
Toudo, though it sounds far- 
fetched, is confirmed as at least 
a “possibility." 


Serpentine 


The Academy’s plight, 
together with the whole ques- 
tion of tbe sale and export 
vulnerability of major works of 
art, has just been raised in a 
policy document, A Practical 
Arts Policy, compiled by 
Andrew Faulds. the Labour 
Party spokesman on the arts. 
The Faulds’ report, which also 
proposes a statutory local rates 
levy to yield an arts fund of 
£50m. annually which would be 
matched by a similar-sized grant 
from the Government, will have 
to survive a serpentine tour of 
committees before possibly 
emerging, reshaped, as official 
labour policy. 

Z- "There are perhaps two 
'jlazen masterpieces oE artistic 
-importance which will pose 
problems and require funding 
'Sffhen they come on the market, 
■as they will." it states. “The 

3 leviewing Committee (on the 
Export of Worts of Art) should 
‘-hare a capital fund for the pur- 
chase of these treasures as 


recommended by the Trustees 
of the National Gallery and by 
the Reviewing Committee 
itself.” 

Of. these “two dozen master- 
pieces," only the Tondo Is 
named. “The reason is obvious," 
says Mr. Faulds. "Name them 
and their value will rocket But 
I can say that most of them 
are paintings.” Whether any 
government would dare allow 
the export of the Tondo is 
doubtful. “ It is a magnificent 
object,” said one expert this 
week. “No government would 
risk the political outcry of 
allowing it to go.” 

Safe from export? Probably. 
But safe from sale? The Royal 
Academy's annual deficit is now 
thought to average £50,000. It 
is an entirely private body 
which does not publish its 
accounts, but it has been 
estimated that the Academy, 
founded in 1768, now needs 
around £3m.. tbe interest from 
which would allow it to reno- 
vate its palatial home, Old 
Burlington House, and keep the 
place in order. 

The Academy's main function 
has been to provide schools for 
artists and facilities for the 
display and sale of their work. 
The annual Summer Exhibition 
turns over £100.000-plus in sales, 
although the Academy does not 
even charge a nominal com- 
mission. 

Mr. Sidney Hutchison, 
secretary ' and chief executive, 
says the Academy’s income is 
derived from two main sources: 
investments and exhibitions. In 
fact, many of the exhibitions do 
not pay their way, although tbe 
current show of Chinese. 
Treasures (which is sponsored) 
is doing handsomely. The 
Academy’s investment income is 
derived from the profits of 
exhibitions in the 18th and 19th 
centuries, which were salted 
away, and from the invested 
proceeds of the sale in. 1962 of 
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Lord Perth (left), chairman of the Export Reviewing Committee, which vets the proposed 
sale of art treasures abroad, and Mr. Andrew Faulds (right), the Labour Party spokesman 
on the arts, who has called for an annnai arts fund of £100m. 


its Leonardo cartoon of the 
Holy Family. 

The RA was established by 
George III, who paid for its 
deficits from the privy purse 
during its first 12 years, 1768- 
1780. From then until the 
second world war it largely paid 
its way but the war. says Mr. 
Hutchison, “knocked us for 
six.” 

Apart from the Tondo, the 
Academy's considerable assets 
include at least 400 other major 
works and a large library. " We 
are rich in possessions but we 
haven’t got the ready cash to 
pay our way,” he says, adding 
that the Tondo’s sale "could 
well he a possibility at some 
future stage, although it is no 
more than that.” 


Mr. Faulds' call for a national 
fund to purchase major works 
as a State investment is un- 
likely to be implemented. 
Instead, says Lord Perth, chair- 
man of the Export Reviewing 
Committee, considerable efforts 
should be made to support the 
work of the National Art-Collec- 
tions Fund, the prmicpal fund- 
raising body in the field. 

It was the Art-Collections 
Fund which chipped in 
£100,000 towards buying 
Titian's Death of Actaeon for 
the National Gallery last year. 
The painting was sold at 
Christie’s in June, 1971 to Mr. 
Julius Weitzner who almost im- 
mediately re-sold it to Mr. J. 
Paul Getty for his museums at 
Malibu Beach. The value stated 


on the export licence form was 
£1,763,000 but tbe Titian's ex- 
port was blocked by the Review- 
ing Committee and the painting 
" saved ” for the National 
Gallery by what the Committee 
described as “ an exceptional 
tour de force” of public and 
private fund-raising. 

Government 

The National Gallery itself 
gave £lm„ oE which £600,000 
was an advance on its annual 
purchase grants. The NACF 
gave £100,000 and the Pilgrim 
Trust £50,000 — sums which were 
matched by the Government. A 
further £231.000 was raised pub- 
licly through collecting boxes, 
school plays, coffee mornings 


and Women’s Institute events. 

It is the public's ability (and 
the Government’s willingness) 
to “do a Titian " every time a 
major work of art is in danger 
of export that worries some 
people. The National Gallery 
itself came dose to exhausting 
its resources over the Titian 
(although luckily, it has since 
found the wherewithal to 
acquire Rousseau’s Tropical 
Storm With A Tiger); while the 
Reviewing Committee stated 
earlier this year. “The prob- 
lem of any satisfactory 
mechanism for the control of 
pictures of the highest import- 
ance and of such astronomical 
values remains unsolved.” 

The NACF, in which Lord 
Perth puts his faith, is a pri- 
vate organisation with around 
10,000 members which helps gal- 
leries and muse ums to buy the 
works they want. In 1972 the 
Fund made grants totalling 
£158,418. Its £100,000 for The 
Death of Actaeon was excep- 
tional. For instance it gave 
£10.000 to the National Gallery 
of Scotland to buy an Aelbert 
Cuyp landscape: £4,000 to the 
Laing Art Gallery, Newcastle, 
far a -Burne-Jones, and £250 
to the Doncaster Museum and 
Art Gallery for a Jacobite gob- 
let. 

So far this year the Art-Col- 
lections Fund has banded out 
around £75,000. says Sir Antony 
Hornby, its chairman. “One 
has to realise that not all works 
of art can be saved- At the 
same time not all stately home 
owners can survive on their in- 
comes. We anticipate many calls 
on our help in the nest two 
years.” 

Deciding what goes and what 
stays is the job of the Export 
Reviewing Committee which in 
1972, along with the Titian, 
reviewed eight other cases in 
which an expert adviser had 
recommended that permission to 
export be refused. The criteria 
recommended by the Waverley 
Committee as a guide for deal- 


ing with such cases are as fol- 
lows: 

“ (i) Is the object so closely 
connected with our history and 
national life that its departure 
would be a misfortune? 

(ii) Is it of outstanding aes- 
thetic importance? 

(iii) Is it of outstanding sig- 
nificance for the study of some 
particular branch of art, learn- 
ing or history?” 


Quality 
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Explaining the 
work of Price 
Commission 

By Elinor Goodman 

THE Price Commission is spend- 
ing £100,000 on explaining its 
work to the public. The 
campaign, the second the Com- 
mission bas run since it was 
established Jn April, began two 
weeks ago and will run until 
December 16th. 

Full page advertisements have 
been booked in the tabloid 
national newspapers and similar 
sized advertisements will appear 
on all the other national papers. 
A further 30 advertisements will 
appear In the provincial Press 
as the campaign goes into its 
final stage aimed at explaining 
the Commission powers to the 
consumer. 

The campaign is made up of 
three stages. The first two 
stages, aimed at the distributive 
trades and large manufacturers, 
were designed to emphasise tbe 
new powers of the Commission 
under Phase Three. 

The final series of advertise- 
ments, some nf which appeared 
in papers earlier this week, try 
to answer questions from the 
public about tbe Commission’s 
work. They make it clear that 
the Commission cannot be 
blamed for individual price 
changes in the shops. 

The Commission ran a rather 
less expensive advertising 
campaign soon after the begin- 
ning of Phase Two. The adver- 
tisements, the Commission said 
yesterday, resulted in a further 
300 companies being identified 
as Category Two companies and 
thus liable to supply the Com- 
mission with profit margin data. 
The idea of the present 
campaign, the Commission said 
was to “sort oat some of the 
misconceptions about the Com- 
mission’s work and to point ont 
companies’ obligations under 
Phase Three." 


In the case of tbe Titian the 
director of the National Gallery 
argued that its value lay in the 
quality of the painting and in 
its importance for the study of 
Titian’s later mythological 
works. The J- Paul Getty 
Museum, pointing out that there 
were plenty of other Titians in 
Britain, did not dispute the 
painting’s importance but re- 
marked tli at its purchase and 
export would merely repeat the 
process which had brought it 
to the U.K. in the first place. 

The Committee derided that 
the Titian was of the "highest 
degree of national importance.” 
On the other hand it permitted 
the export of The Coro nation of 
the Virgin by Annibale Car- 
racci, mainly because three of 
the five Carraccis already in flic 
National Gallery belonged lo the 
same five-year period in the 
artist's life, while, -in contrast, 
there were only two attributable 
Carraccis in the whole of North 
America. The Committee 
allowed the export of four other 
works, but said “No" to the 
loss of a manuscript copy nf 
Sheridan's ' The School for 
Scandal and “No," again, to the 
export of an early Louis XV 
kingwood bureau-plat by Riesen- 
burgh. 

Over and above the work of 
the Reviewing Committee and 
the NACF there are generous 
Government allowances through 
which works of art can be accep- 
ted in lieu of estate duty. In 
addition, gifts and bequests to 
the NACF are exempted up to 
an unlimited amount from 
estate duty and capital gains tax 
— a concession, says Sir Antony 
Hornby, which directly led to 
the anonymous donation of 
£300,000 to the Fuud in June. 


The crux of the estate a 
scheme is that the ^ 
acquires art treasures 
bargain prices while an ea 
may save substantially 
capital gains tax and m 
duty liabilities, - - 

One of the items acq^ 
for the nation since < 
scheme’s criteria were adju« 
XT months ago was a Chib 
Chippendale cabinet from , 
estate of Mr. C. J. F. 

The “ negotiated " 
value of the cabinet was & 
at £13,000, of which £l,ooo i 
reckoned to be a capital a 
A Treasury reduction of 25 1 
cent of the estate’s tax Uata] 
on the cabinet produced a ^ 
value" of £7,600 — a sum 
which the estate received 
credit note and the sum:, 
which the nation thus acq^ 
the cabinet 

On the open market i 
cabinet would have hag 
realise around £20,000 for ; 
Beausirc's estate to 
received a benefit after j 
tax payments, equivalent 
£7,600. 


Bargain 


Under the same schema i 
nation has also acquired at 
the past 17 months a Hong, 
Murillo and a Renoir at "i 
costs” to the tax revenue 
£39.000. £35,000 and £2fl| 
respectively, which makes ft- 
very cheap. 

Nor everyone agrees on | 
need to save art treasures in 
export. “This country aim 
has the world's finest store 
art works," said one expert I 
week, “ the vast bulk of wiu 
morally, don't belong here.”! 
docs everyone agree thauiai 
specific case of the Titiad,! 
money was well spent Iii n 
versations with the art worl i 
have heard its quality critfe 
its condition slandered, ift i 
portance denigrated and 
price ridiculed. ( Personally] 
beginning to like iL) . 

The fact remains fbatih 
like The Death of Actum 
Velasquez's portrait of Juts 
Pareza (which was in" 
“lost") iviU come up for. 
And so long as the inflation 
prices continues, the ; cnit 
“ doing a Titian ” will mount 



Buoyant 
trading 
conditions 

Extracts from the Accounts and Statement 
of the Chairman, Mr. Michael H. Taylor: 

■*ln the last few months of tho year ended 30th June, 1973, u' 
considerable upsurge in demand made itself evident and this. ; 
coincided with the possibility of obtaining better prices for most' 
of the Company’s products and was coupled with the benefits., 
accruing from reorganisation and rationalisation. 

★Pre-tax profits amounted to £127,886 (f 1 02J545). Total- 
dividend 0.6325 p per share gross equivalent (maximurtl“ 
permitted). v<: 

★ Fox Umbrella Frames Ltd. maintained its overall sales and 
profitability by special attention lo exports, the value of which 
was three times that of the previous year. This -trend is cotk 
tinurng. 

★The progressive success of Raine Engineering Products has led. 
to a decision to increase production materially and a new factory _ 
is now under construction. The steel business in which Rains & ' 
Co. Ltd. operates is cyclical by Its nature and wears intent upon • 
taking full advantage of the present upswing. 

★The high level of trading and profitability achieved inthelasttwp; 
or three months only of the year is continuing into the currant . 
period. The Board therefore looks forward to a considerably; 
better result for the present trading period. 

Copies of the full Report & Accounts may be obtained from Thai 
Secretary. Raine Engineering Industries Limited, Gordon Work £ . 
Valley Road. Sheffield SS 9FW. .j. 





S. Lyles Limited 

Carpet Yam Spinners and Dyers 


Salient points from the Statement by the Chairman, Mr. John Lyles 


Reg Sunnan-Wells: w \^ would never have got off the ground 
if the Midland had not been so understanding.” 


Reginald Surman-Wells is joint 
founder and Director of Dracard Limited. 
Now housed in a bright, modem factory 
at Park Wxxl near Maidstone, the 
business started in 1962 at Reg Surman- 
Wells’s own home, to specialise in 
printing recorder charts for hospitals 
primarily. And it grew fast. 

Basically engineers who built their 
own machines, Dracard branched into 
the manufacture of electro-cardiograph 
accessories as an extra service to its 
hospital customers. The company now 
employs over 50 at its factory, and gives 
out assembling work to disabled people 
at centres in different parts of Kent. 

With over 50% of its medical output 


going to meet export demands from all 
over the world -and a £3 million 
industrial market for recorder charts. 
Discard^ future growth seems assured. 
But as Reg Surman-'Wfells says, 
couldn’t have started without the 



Midland Bank 

A GREAT BRITISH BANK 
for any financial need -anywhere 


Midland. You don’t expect a bank to take 
risks: but I reckon the Midland did in 
backing us. 

“Since then Midland Bank have 
been most helpful with export advice 
and all our export paperwork. TheyVe 
also arranged finance for equipment 
through Forward Trust. But most of all I 
think of those first hurdles when it was 
touch and go, and how the Midland took 
us over them!* 

You may look back one day and fed 
that the Midland took a risk in financing 
you. But Midland Bank doesn’t really 
take risks. It's just a knack - based on 
insight into business and people. Your 
local Midland manager has it. Try him. 


0 The year under review was notable for a 
very high level of demand in the home carpet 
industry, which we were in an increasingly 
strong position to meet, following the 
phasing in of our new spinning plant at 
Virginia Mills. 

9 Dividend control does not apply to us 
for the year to 7 st July 1973, and as a result of 

the much higher profit £1.052,699 (against 
£51 6,746), your Board recommended a final 
dividend of 24&% (equivalent to 35% gross) 
in addition to the interim of 7% (equivalent to 
1 0% gross) paid in July 1 973, making a total 
dividend for the year of 31 J% which is 
equivalent to a gross dividend of 45% (against 
the 25% gross forecast in the Prospectus). 

# In June w e acquired Calder Bank Mills 
for £1 70,000 and we have ordered a modem 
high production blending plant for installation 
there. We have also begun the installation of 
modem spinning machinery at Calder Bank 
Mills which will contribute approximately 
1 5% extra capacity during the current year and 
should contribute at least 50% extra capacity 
by 1 975/76. We are expecting substantial 
contributions to the capital cost of some of 


this development underthe £ 1 5.000,000 
Government aid scheme for the wool textile 
industry. 

0 The Company continues to work at full 
capacity, with a good order book, and with 
more new capacity becoming available we 
look forward to increased turnover and profits 
forthe current year. Owing to the favourable 
conditions now prevailing, we expect our 
proportion of exports, nearly 20% in the year 
to 1 st July 1 973, to increase significantly in 
the current year. 

® The progress of our business has added 
considerably to the numbers of our workpeople 
and staff, who now total 565. Of these over 
one-third are immigrants, mainly from 
Pakistan, who have settled in Yorkshire, and I 
am very glad to pay tribute both to them, end 
to our own Yorkshire workpeople, for the way 
m which they have welcomed them and 
co-operated with them. In these times of not 
always helpful comment, it is encouraging to 
be able to say how, by co-operation and 
goodwill, a mixed work force has produced 
good teamwork and fine results, and made a 
contribution to the community spirit we need* 


Copies of the Report and Accounts may be obtained from : 

The Secretary, Jilting ing Mills, Earlsheaton, Dewsbury, Yorkshire WF1 2 8LX. 
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ISSUED BY HM GOVERNMENT 




The Government has not yet taken any decision about the introduction of motor fuel ratio ning- As a 
precaution, however, coupons will be issued, starting this Thursday 29 November. 

The system is planned to ensure a fair allocation, with priority for industry and essential services. A basic 
ration which is intended to cover essential travel (e.g. home to work) is provided for all but a few 
(specialised) vehicles and an additional ration for vehicles essential to businesses and professions. Only 
severe hardship would qualify for supplementary allowances. 

Special arrangements exist for buses and heavy goods vehicles. Otherwise all coupons will be available at 
post offices. 

To ease the load on staff, the Post Office will start with the issue of all Basic Ration coupons and will NOT 
accept requests by post. Applicants, who may send a representative, will be expected on the date allocated 
to the initial letter of their surname. 


How to get the coupons 


Basic Ration 


Vehicles licensed PRIVATE, MOTOR CYCLE, DISABLED 
DRIVER, HACKNEY and GOODS/HAULAGE (30 cwt. 
unladen and under). 

Where: ALL post .offices. 

With: ONLY the REGISTRATION DOCUMENT 
(LOGBOOK) and the VEHICLE LICENCE (TAX DISC). 

When: On the date allocated to the initial letter of the 
surname. (Yon are expected at any post office on this date only.) 


Initial AB 


c 

DE 

FG 

H UKL 

M 

NOP 

QR S 

Fri 

Sat 

Mon 

Tues Wed 

Tburs 

Fri 

Sat Mon 

Nov 

Dec, 

Dec 

Dec Dec ! 

Dec 

Dec 

Dec Dec 

30 | 

1 1 

3 

4 5 ! 

6 

7 

8 10 


During this period organisations with more than five vehicles 
should contact their Head Postmaster for special arrangements 
to obtain the Basic Ration coupons. 


Business Ration - 
Vital and Priority Drivers 

The following may, if necessary, claim a BUSINESS RATION 
in addition to the Basic Ration: 

General medical petitioners 
Veterinary surgeons 
Home nurses 
Midwives 

Ministers of religion 
Undertakers 
Probation officers 

Full-time officials of private social service and welfare 
organisations (e.g. Red Cross) 

Disabled persons who in the course of their work use: 

a. a DHSS vehicle 

b. a vehicle for which a DHSS grant or maintenance 
allowance is payable 

e. a vehicle exempt from excise duty 


Where: ALL post offices (Form VP1 available). 

With: The REGISTRATION DOCUMENT (LOGBOOK) . 
and a completed Form VP1 (employers must endorse). This 
Form will be handed back for use in any supplementary 
application. 

When: Any weekday during the two weeks beginning this 
Thursday 29 November. 

Business Ration- General 

No Business Ration will be issued solely for travel to and from work. 

If the Basic Ration is insufficient for essential journeys for 
business purposes, and if these journeys cannot reasonably be 
made by public or other transport, a BUSINESS RATION 
may be claimed in addition (Form BI or AGO. A few 
specialised vehicles qualify for the Business Ration (Form B2) 
but not for the Basic Ration. 

Where: MAIN post offices (forms available). 

With: The REGISTRATION DOCUMENT (LOGBOOK) 
and a completed application form (employers must endorse) for 
each vehicle as shown below. Forms will be handed back for 
use in any supplementary application. 


Form Bl (or 
Form AG I if 
engaged in . 
agriculture or 
horticulture) 


Vehicles licensed 
PRIVATE or 
HACKNEY or 

GOODS/HAULAGE (30 cwt. unladen 
and under) 


MOBILE CRANES or 
DIGGING MACHINES or 
WORKS TRUCKS, etc. 
and 

REGISTERED VEHICLES 
EXEMPT FROM EXCISE DUTY 
(EXCEPT invalid vehicles) 


When: On any weekday during the three weeks beginning 
Thursday 13 December. 

During this period organisations with more than five vehicles 
should complete the forms and then contact their Head 
Postmaster to make arrangements to obtain their Business 
Ration coupons. 


Form B2 


Buses and Goods/Haulage 
Vehicles over 30 cwt. 
(O-Licence) 

Buses 

Coupons for public service vehicles and private buses over 
20 seats will be issued by Traffic Area Offices (in Northern 
Ireland— the Petroleum Office. Belfast). An explanatory leaflet 
and application form will be sent to Licensed operators, and is 
obtainable by private bus owners on request to the nearest 
Traffic Area Office (addresses listed in main post offices). 

O-Licences (over 30 cwt) 

Basic Ration coupons will be issued at MAIN post offices (Form 
GVOL) during two weeks beginning Thursday 29 November. 

A leaflet giving details is obtainable at main post offices. 

Foreign Registered Vehicles 

Users should contact Automobile Association or Royal 
Automobile Club offices if rationing is introduced. 

Supplementary Allowances 

(only if rationing is introduced) 

For categories (a) to (c) below, the Supplementary Allowance is 
the only ration which can be claimed. Otherwise a 
Supplementary Allowance will be granted, in addition to the 
Basic, or Basic and Business Rations, only in cases of severe 
hardship. Unsuccessful applicants may appeal to their 
Regional Petroleum Office. 


Category 


(a) Holders of trade plates 

(b) Non- registered vehicles 

(c) Machinery 


(d) Motor cycles 

(e) Home-to-work travel by 
employees (claim by employers) 


<f> Private motorist 


(g) Business users (nor agricultural 
or horticultural) 


(h) Business users (agricultural or 
horticultural) 


(1) Vital and priority 
drivers 


(j) Owners of Londqn 
licensed taxi cabs 


*These forms will already have been completed by applicants 
for a Business Ration and handed back with the coupons. 



B3 
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*VP1 
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B3 (PCO> 
and* Bt 

me ramie carnage Office 

15 Pen ton Street LONDON Nl. 


How to use the coupons if rationing is introduced 

Basic Ration coupons are issued in books according to the vehicle engine capacity or unladen weight- The Business Ration coupons are issued in sheets. 
Vehicle Registration Documents (Logbooks) will be stamped by the post office to record each issue of coupons. 

The Vehicle Registration Number must be entered on all coupons before they are exchanged for fuel, and also on the cover of ration books. Coupons are 
then valid only for that vehicle and must not be detached before use. Months are numbered on the coupons, which also have code letters and figures to show 
what they are worth. If rationing is introduced their value will be announced. 

For all rations the first issue of coupons will cover six months. In the first month, coupons for the next two months can also be used. After the first month, 
coupons for the current month, the previous month and the following month may be used. 

If rationing is introduced IT WILL BE AN OFFENCE FOR AlNY PERSON (a) to supply motor fuel unless he is in business as a supplier, (b) to acquire 
motor fuel other than from someone in business as a supplier, (c) to supply or acquire motor fuel other than against the surrender of coupons. 

YOU HAVE A DATE 
with the Post Office 

Issued by The Department of Trade and Industry (Tel : 01-828 1200) 
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E FOREIGN EXCHANGES 


;1 


Bargain hunting fails to stem fall 


Dollar falls back 


BV OUR WALL STREET CORRESPONDENT NEW YORK, Nov. 27. 

HUNTING and tech- declined to 3.49m. shares from The Industrial Index was off UCB fell Fts-STj to Fra2L50Q in Chemicals lost up to DMLSQ, wh 
to net Sr ena ° ,ed W *U Street 3.69Sm. 1.34 at 213.50, Western Oils 1 at lower Chemicals. major Banks were mixed. 
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01/^2. The NYSE Ail Common Bowmar Instrument fell 314 to 


. Analysts continued lo attrihule 
noa\-y selling to fears of severe 
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.In the economic news. President 
«Kon Indicated he didn’t expect 

ahy relaxation of the Arab oil Canflda o train lower 
embargo until there was progress v -' auaua lower 

m the Middle East peace talks. Canadian Stock Markets u 


^LSced^En^ffr U "“ “ and °" of ST5ST& about 0.58 openetT'at 

GERMANY— Markets resumed were mixed. Conti Linoleum percent), In highly volatile con- bat the morning fixing wa *®J SSS; 1 °y^ 
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BRUSSELS — Lower levels in were posted, but losses nre- easier, while Zurich Bearer maiar currencies / includin'* the sovereigns ended at w#--o. ana 
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anada a gain lower Brussels — L ower levels 

_ ~r , fairly active trading, with all 

Canadian Stock Markets were tors sharing in the decline. 


ncas «us ana we rauiea. while Financials and Insurances gah 

GERMANY — Markets resumed were mixed- Conti Linoleum per 


Israel and Egypt were reported again sharply lower in active 


still deadlocked in the talks.' 

' Mobil Oil fell $2} to $48 — it is 
■ mothballing ” its 47,000 barrel-a- 
day refinery in East Chicago, due 
to recent adverse developments in 
the Middle East. 


trading yesterday morning. 


BRUSSELS — Lower levejs In were posted, but losses pre- easier, while Zurich Bearer major currencies (including the sovereigns en 
fairly active trading, with all sec- dominated in unsettled and.ner- recouped part of the previous dollar) since the Washington half at $32-33. 
tors sharing in the decline. vous trading. day’s sharp loss. Industrials were 
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Corning Fiberglass, up $11 to $46. 
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IlUsbury — — . 57 
Pitney Bowca—. 8 
J’lttoton.-— 84 Je 


Khwooy Ltd ADBi 20 1 * 


Pohiotd — — — - 85 
Ptitomau EIocm...' X 2* } 
PPG Industries.. Ml* 
I’roeler Gamble... 95 :fi 
PUhiierv Elect-.' IB 

Kulimao B4->* 

Purex..._ 1 1 

Puralalor— ...— 29*2 
Quaker Oata 30?s 
Rapid Anienac.. , lOij 


44--j r L'n Hever KV 421* 

33 | Union Caibide.^. 32te 

la* U'iuod IVunuets. 16*8 
« U Union OU Call!...' 4Ut 
19*3 luioa Hkiqu— ... 76i* 
I'niuDsmerica— .. SIX* 
5'fi Unuu.rol...— ..... 8*i 

Z2S) C uited Airerut... 25 1 2 
3>S United Bands — 61a 

20ls United Corp—.n. 73a 

tfu CA Bancorp 23 14 

gu CJ5. Krrt/shl . 14i fl 

28i" C-S- Grant- 17sj 
72Ju Cj5 *- tndurtrtou..- 8*a 

iSTf CJLSboes 11*5 

3 L'AMmI 32J* 

22 1- UntnsnslOli X6*a' 

44 La SI . 17 i b 

4 las Cub Lot’) 50 

18 UV Industrie*— 265a 

,07= 4 Vlxsinu Eh* 14oa 

62 Walpeeii I4ig 

18U AVaarasOMim'u . His 
38 s * tV arner-lambert. 37ij 
8** Wells Karjto. 22X* 

243* Wauera Bancorp, 27 

aqs* Wert ora Union... 13*8 
86'z j Westinpii'aeKkc. 32J* 

12xd tVestvauo- 29X| 

H5 * Meyerbaeuser — . 725* 
95'* Whirlpool—... • 241* 
10 im tt bite foidw leu. 1 10 

U2ic Wlli'lf os»^ aOW 

11 v Wocunsln Klcc~. 21 ij 
271* tt'uolworth. IB ‘4 
dOSa Wyle ' ._5Ja 

Hi.. XezuA— 128 


Nannda Mutes _ 495a 60X* 

N'them&GenChit; 10 3 j i 1(A* 

Nnriiac Oil A fin* X5^* l5h 
Oakwood PeCrlnt. X.45 : 1.50 
Pactac Petroleum 33** ; 333s 
Page Patrol earn . a. 25 J 5.60 
Pul Cul Pet.... 14 (« • 14 1* 

Pbtino 2314 f 231; 

Peoples Dept si™' 10 LOI2 
Place Gas A Oil...- Oil ' 0.61 
Placer Dav’Iopmt' 22 ■* I 225* 
PowerU'urpoiat'n; 101* i 111* 
Price 16 15 *e 


ii'fl i J5 T « 


OtiC’ndu 283* 


Reed shew 10** 

Ido Alcorn iiig 

Jtoyta A-puris 31.. 0.75 
Royal Bk. of Can iSTg 
Royal Trust kB 
Shell Canada, 18X*. 
SherrittQ. Miner 14ig 
Slebea* O. G. 141* 
Simpson 8 

Slater Walker C.I 87 s 
titeel of Canada-; 277a 
Steep Bock Iron.- 1.82 


Vlulprlx 

920 >—15 ; 18 

1^ 

MILAN 



. NOT. 27 

Price l+or.DIr. 
tire , — : lire 

in. 

X 

Alitalia Fnv 

ANIL'.. - 

8.500U 299] — 
1.02ff + 30 1 - 


Bastogi. 

Breda — 

1,771-74 I 60 
4.0071 + 12 jlOO 

3.3 

2.3 

Burgro. . — .......... 

Canroni — 

16,9001— 450l 150 
5.640-2101 — 

a9 

Codriiii 

Pilirlnft.. ■■ 

7,990 -70 1300 
360 1—16 ; — 
14.5901— 910-310 

3.7 

u 


1,800 +18 ;12Q 


Do. Prtv>_ 

1.350 


Wrnmter 

356- MO - 

— 


MoOcfaDomajo.— ' 158 j-2 


Ratos— — . 

SJLF. 'B 1 - 


Source Nikko 5«cumits. Tokyo, 


landotlk B (Kt50): 

Uddebolm * 

Voro (Kr. W> 


117 1—1 4 

107 6 

208 4 4 


Prii* +uf' 
Brono 1 — 1 


158 '—2 , 8 I B.O Bouroe wibko securuiet) 

191 ; A6 3.2 

310 _l 12 : 3.S OSLO * 

175 ; 12 , 6.9 E, - ... 

117 1-1 4 ; 4.2 j, u _ . n : S*SL + 

107 1 6 ■ 5.6 ! Broiia | _ 

^ OB . I ~ A . 1 Z . ° j A/norlka llojen.... 1 Z75 ~ ~ 

I B«rsens.Prlra*Hi.: 128 .— \ 

. * I Bert Damps bib.- : 105 >+2 

• ® I Bonegaaod 129 ,—4 

r™, [+ „ ; i^,v i L ! ii 8 ,®!} 


is* Tokyo Drasados 

*oa*o. Eoerstas Are . 

Espino la Zinc ., 

Bxnl. Rio TIOIO 

+ ur , tiiv. fiu. Fccu (1.000 1 ., 


Eoerstas Are I9B — J* 

Espauola Zinc - 270 

Bxpl. Rio TIOIO 348 -*** 

(I.O00. 220 

Kcnosa (1.000) ............ ISO — •*»: 


G=<- Prcclados — 540 

275 ’ fi 

128 —l a 7 ;Si ItOTdiipro SB 

105 '+2I1 Q 78 i! 111 *' Q 1 *!™!. Cab S 70 

129 , — 4ig ■ 4 ' slo I"* ^ XUroBcno MS - 6 fe i 

1.900 — 100! 80 4 1 1 5 l0M > r Xberlca 231 "Z-Z 

141 — 1 • 10 : 7^1 1 Panaiera ......... 22i ■%* ) 


' * : * [ Halloun KrM...: 5.800 MOO ; L7 ( SdW» 


lAUm Bearer-....; l,900i 12 ! 3.0 Sj^ 6piBl£r60 “. ; f06.5-3^;, - 


620j+10 

Brovni Boron ’A ’i 940— 

CIBA^ElGY.Bri l,640|—20 
Do. Do. Br. Part) 1^465/ + 15 
Da Do. itec. — ' 9 l&r — 8 


Gen. Iamb — 
Genera Ui . 

(FI Pre! - 

Invest “B” _ 


Ftalum — 
Bafslund . 


112.5 1: 

285 [-5 ' 


i u|Ss=E£= — i !« i- 1B 


10 , 3.3 
20 1 2.5 


f X SevfUana Elcc. 2U 

I I Hi’ 00 Elcc. 21331 


kredtti^snr: 1 145 w!?5 «**«• . m'-*? 


.... sis 1-37 , ia , o.a “«• — . 

65,010— 1,190; 500 1 7.5 e . u iT° 

H.OOO — 170 130 2.6 p^rAftr-r-; 
....• 4,700—200140 £Lg Fim» (A J-VJ— , 


91B'r— 5 

3,5340^—50 
930i — 5 


22 ! SA SJS. 


II ■ Orkla Cfrute— 4171^1710' - ^ - 
J? ! ?*T Storebrand— aw* ~ 


Tie' I ItaloeaJMitt 


4 700—200140 j 8j) l/mm -l—- **«> — *■■= 

:::: aSSSlasdaflO n GfadM-rJemo: 1.1201+.20 


371 j | 3719 Sunnittgdale QiLj 8.7a 


Ulsas - ', 901 1—31 I 40 44 Hnam*nl«Bocfac{ 

taUder j 776 —45 ! — , — luteriuod B.—. 

* Cetaxate 1 16 . 600 — 490,200 > 1 . 3 . JuvanaBr— — 

• — — - 1 « l « 1 * -1 Do. 


Texaco Canada— 46V? . 
Toronto Doa*. Bk Sfai* ■ 
TnusCan PipeLn 34 
Droits. Mount 011 17 

TrUeo 24 

Unkm Gas..... &s* 

L ulled Corpn *B\ . l5l 8 
Vuynner Putrohir 5.9sl 
Walkor tOlo 

>V«t Least Troris. ZJl* 
Union Cm-. iQI; . 

ajukeo. * AmstnKL 
I Traded. uNaw Stock. 


i ysnii Brads. — 850 — 35 


9301-5 i 12 | 6.4 • ™ roOT M,a 

10O— 1.5 , 2.50 1-3 

1 .1201+20 j 16 | 1.4 COPENHAGEN 

121JTO-8JOB1050 0.9 ~] 

5,700;— 50 ! 20 : 1.7 Not. 27 ii 

2.050 - : 36 . LB — : _I 

J40 K 9 ’ 3.6 . 2D j Banneimer A IV..; 


+ ur; Ulr.iXi.i. 


; Knmw : : t’l^Er.lW 

— irr.-z — < — ; — * ptra-a 


NOTES: Overseas prices CBS 
Kjnuum Brtidaii tavUradf M* 
irithbokUini tax. 

_ ♦ DM50 denoiu. tuM0 «berW»ci 


Medtohanco i .77,800-700 l.lOOj 1 J InadloLGyri KSOi . 1,280 —10 ; 12 1 & ! CopJandelsUnk 


Mondaduri Prev. h ' 3^951—104120 
Mootessnnl Kdls 822 ,—t — 


Moua 3D 60- 140; — — ‘ Da Ker— 

Olivetti iPnr.J-. 1,4511—50 TO 4.7 5aud<«(K86i)i 

Pinvlll A c. 2.051—11 ’ 90 4J teuNc Aiten..... 

Ptrralli 5.pji 1.112-43 - — Soa Intro PlrtalL. 

u'L'it-l'ducahic. 1 85.000 —620 560 06 SwlsailrlBrt VS» 

KlnasuenU) 278^5-11.76 - — ?»■!«.. Rant Cprp.. 

Ituiramta. — ..... 1.4(h) - - ho Jankuf SwlU. 

JL.VP.F..V. 6.800 —550144 2.1 Ctavas....;-. — 


I 3.3 1 Lauro— 

— f Nestle Bearer—' 

— DaKe« 

4,7 1 Baudo* (VSUkh 

4 j inurit ArteiT 

— I hoc, Intro PlTOllL. 


83ta;+7 _ 

213J*,—SS* ;ii i 


' 3.1 D&o. ’Laudinnsbk' 223**-— 4i. i ia 

£<f®0+15 2.3 Dan.Pror!ushBnk^ 202ly, t f it 

n‘if2 + S5 4-.0 Dan. Kokkerbb— 255 — 1 2 1 iq 

’/ UZIT 'In us— II 3 J a ro “ *** 


2,830 -70 
1,550—25 
19B —2 
519 T 9 


jL-CP.K.V. 

tr.’J'JK.T. 

BO*# 1'ujns* 


78J25- 11.76 - — S#VF“ fc L«ri J - 3.340-10 IB 2.4 Fw.Pawftabrik... 

1.4(h) - - lie .Bank'll SvIU. 3,780+10 . 20 2.7 Ot.hHthcra Uld 

6.800 —550144 2.1 Ltavax.....;— - LjhBii' — - Xp«i Kahel 

2,576—15 157 U.l lVintcrth’rBearei; 1.850-10 : 00 • 1-b tihcnahrik.- 

2.165— no — — Zunrfa lusuroncet 6.700; J 40 | 3.0 Iriratbauk 


"^1 ! 8dl -ioi £ . la 

XI 3.6 1 hut .\siatw HJda> 264 la 

14 6^ ) Kijururtamije*,—.-! 231*2—0 t* 
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TOCK EXCHANGE REPORT 
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Equities rebound on bear closing but end below best 

udex recovers 12.5 to 376.4— Oils better— Gilts steadier 


COUNT HEALING DATES 

Op! ion losses 

rsf Drclara- Last Account ment 

lings lions Dealings l>av 

iu n«i- A ki.ui a u... *>n 


Rains extending to 3 arier early Taylor Woodrow featured Build- latter ending 16p higher at 234p. following news or the company’s also had poor features in fiemrose. 

tD 250u. “ Suits," whose substantial hold- SBOJSm. loan to finance their offer down flp at 4Sp, and McCorqnooaie. 


w 
k 
P 

ngly yesterday when leading 
ties leapt sharply by op tn 
and occasionally more in the 
e of an hour. -Prices subse- 
Ki.ttly receded but ended with 
'■spread and substantia] gains. 
. ie FT 3o-shnre index was down 
ji the 10 a.m. calculation on 
' that Monday's sharp set- 
s on Wall Street and London 
further to go. but leading 


to j. The latest develop- ings with a rise of 29p to 2aOp. "Suits,' — - _ .... ; , „ . 

in the Saudi Arabian oil Elsewhere, rises of around 7p were ins In Fraser is assented to the for Grand Union before rallying lOp lower at *-80p. inveresk. 
Situation was the major stiiftulani. seen in A. P. Cement 187p and bid. dosed lOp lower ar 150P. after to dose 5p better on balance at however, picked up late to close 
but the market also derived Sir L. Parkinson. 132n. After [all- I85p. Elsewhere, Marks and I47p. SpiUers ended lip firmer at 2Ip harder at 50p. Among 

Agencies. Lion Inter- 
were lowered lOp to l28p. 



_ .. Properties bought 

Business was not impressive and were active and 8n cheaper at Home Stores were also 8p better woods hardened 2p to z 1073 ° 

extreme sensitivity of the bear-closing was represented in 124p. while similar losses were sus- at 252p in Shoes, K, a firm market “high" of 83p. After falling to After losin„ a little more ground 

market after its recent the day's demand. talned by Westbrick Prod nets, of late on bid hopes, reacted to 92p on disappointment with ^t first. leading Properties 

setback showed through Investment currency premium 48p. Travis and Arnold, I04p. and 1» before closing 7p easier on interim results. Geo. Bassett ral- oncoontenA a eood demand 

rose to 30 per cent, hi fairly Brown Jackson, 48p. International balance at I17p. lied to close at 99p, a net 3p low- during the afternoon and staged 

brisk two-way trading before end Paint were notably dull at l38p. r n i. Other dull spots included 

>ng i- higher on balance at 381 


per cent. Yesterday’s USE con- 
version factor was 0.7990 (0.7992) 
Alooloya Investments I formerly 
Mooloya Estates) returned to the 
stock market yesterday; the 
shares opened at EBJp and 
improved on moderate buy in p 
to close at I flap. Ley's Foundries 


rnl!S.-.a nn b l n . m uvw «u tuap. s Euuiiurm 

J toBtoBan 3 21 " Ordinary made their market 
hrn nJ. f,r^ nn re h»i.l e f debut by way Of an introduction. 

he Saadi Arabian oil Minis- RanL-c firaior 
remarks in Paris about oil Ddll4vS nruier 

}° Western Europe Easier at the outset? lead in e 
apted further Bear closing Banks rallied in the late trade 
some institutional demand and. although closing a few pence 
gave prices a fresh strong below the best, ended with So 
t. Although subsequent Improvements as In Barclays 
ghts about Ahmed Yamani’s 342p. and Lloyds. 272p. Overseas 
irks brought them well below issues also took a turn for the 
i-_ day’s best, closing prices left better. Australia and New Zealand 
index still as good a a 12.5 up recovered 7p to 355p awaiting the 
170.4; this compares with a results: the news came well after 
iaJ calculation on the 
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85 

_ 

. U- 


MOTORS & 

80 

' OISTRIBUTORS \ 

75 

-F.T.-jlMJESiSflO - 

70 

1973 

1 


OCTOBER 

NOV l 


^ Asso- a useful rally. However, prices 

Although leading Elecmcala fol- ciatea Biscuit. 6p down at 63p. In were closing below the day's best 
lowed the same erratic course SuperraarketSi Teseo moved np Sp after a heavy turnover. MEPC 
taken by other top indusu-ials, , g ^ front of to-day’s interim finished 8p up at 187p. after 20Ip, 
the fluctuations were not quite so while British Land, 165 p, and Star, 

pronounced. GEG lS6p, Plessey. I43p. both ended 3p better. Else- 

lllp, and EMI. I47p, all closed Further small selling in front where. Country and New Town 
Ip higher, after having been of to-morrow’s half-yearly state- c | 05e d 3i p firmer at 51 Jp and 
between 2p-lp better still at one ment lowered J- Lyons A lOp caDiford Estates 7p up at 157p, 
stage Philips’ Lamp ended 5p more to a 1973 "low of 300 p. afler 143p> whfle Keitb 
off at 660p. after 640p, on the while Pnntjn s fell 31 p 'to 3asP and Qenderson recovered 12p to 125p. 
sharp overnight fall on Wall Stanley lands 4p to G2p. Great Portland Estates Improved 

Reed Internationa r closed lip *P to 252p on the half-time state- 
up at 259p and Beecham 7p bet- ment, but lower interim profits 
ter ai 2S0p. after 284p. while left Property and Reversionary 
Bowater I69p. and Glaxo. 398 d. “A” 7p down at 250p. 
after 406p, were both finally 8p . , x 

firmer. Turner and Newell held OliS flSG latfi 
the day’s best of 155p. up 5p. 
while British Oxygen touched ex- 
tremes of 45p and 4 n 4P before 


Street. Second-line issues 
remained quiet and .little changed. 

Engineers volatile 

Engineering leaders made an 
extremely erratic showing 
Hawker Siddeiey reacted further 


Oils were particularly heady in 
the late afternoon . and “ after- 
hours" trading on the Saudi 

What 


FINANCIAL TIMES STOCK INDICES ■: 

- sT^: ">\7t ~ . S»uV. ■' Yv*r 


SB i Si 


22 


£1 


20 


H^IM 


Rwernraent Secs. 61.43' &I.12 61.63. 61.67. 61.70; 61.90 72 i9 

Fiiel Intcre*..... ‘ 61.44. 61.64 61.36 61 89' 61.92. 61-84, 73. JS 

IndosLrlat Onllcao’— ■ 576.4i SB3.9. 37B.0 385.5 393.1| 594.1 5 1 1.6 

GpJd. Vines 146.5- 143.0, 143.6. 145.2 144.3 147.3 8.1.4 


Old. Dir. yield *. 

Earnings YTd %liullK»i 
P.B. fiiiin (net) <>i) tin. 
Dcb rings marked.. ..^,- 


5.02 

11.32 

12.09 

0.277 


5.19, 

11.70 

11.69 

8.70?! 


5.00 

11.87 

12.14. 

0,008 


4.92 

11.07 

12.36 

6,060 


4.84 

10.88 

22.58 

6.889, 


4.82 3 20 

10.85 i5 14 
12.61 .19.47 
6.821 18.642 


•IDbjb. 360.4 U a. in. 3 65. '2 >ooii 363.5 l 363.7 
£ y.in. 365.9 i |um. 568.1 
Latest mdci 01-146 S0C6 

tai Eisca on SO B-.-r venL corporation tax. tb> Nil=l l 3*-. t On old buuij. 


highs and lows J 

I 1374 isitic® L'cimvobithiMj 


S.E. ACTIVITY 


Hit>h 


Low 


Bkcfa 


I»w 


.Ntir. 

'Jo 


Guvt. arcs.. 


Ftsed tat.. 


72.08 i 61.12 
sail : refill 
73.05 ' 61.44 


127.4 
(911/361 

150.4 


Dnllj- — 

y. Gtlt tidgod. .... 1 27.0 , 146.4 

Indunriti I ...... 283.1 i 302. 8 

61.44 1 Speculative. ... 110.3 { 114.5. 


61.12 

«2fi/ll/7e. 


73.03 ! 61.44 150.4 speculative. iiu.J ] ii4.a 

(2S/Jj ( 127 II. I(SCU1W7) iS7 lfitai! Totals 1 180.4 i 200.2 

Ind. OnL.... 1 609.5 ' 363.9 ( 543.6 ■ 49.4 i 33 4 I !37 5 

. llDfll | 136,-Ul |(19*rt2l (2 w 6 j«. j lnd „Sr!ki 263.2 1 253.0 

•Sold Mines. 203.8 : 93.0 : 2D3.6 ; 45.5 . dF«Ulau*e..- 104.2 99.6 

I i6;Tl • Will f 16/7/Til i-2PftiWl-| 17 6^ ( 170.1 ■ 

Buk MO Con- Sea is/id/m riiefl nt t«a im »ra i<7/». wMd muh* 

1X/V/S6 S.E 4c UvU> Jntr-D«c 140 


FT— ACTUARIES INDICES 


Ni-v. 


,N. 


Sue. >••• 

Si i'l 


Nrtr. 

20 


A ViMr 

"P 1 


at first to 313p, but rallied swiftly harder at 48p 

to 342 p before dosing 13p higher R ™ *, A. „g t Arabian pronouncements. 

on the day at 336p. itide invest- .A R -r ter 4000 Else- bad earlier been a gentle recovery 

ments jumped 19p to 334p, after “T VMor tmoroved 4p to tilfip movement became quite fierce afternoon' trade and touched 130p 
attaining an after- hours' peak of aI Qj tj,e Deferred 7p to 97p in and SheM swiftly rose to 229p before closing 3p higher 


ludutruU Group. 152.49, 153.44 157.56; 159.53 161.85 161.91; 211.26 

0CDi5harw»_ ] I61.52 1 101.03; 166.401 168.03 170.5ll 170.63,219.17 

Ui v. Tleld ^-73 4.72 : 4.59' 4.S5 4.40 4.47j 3.33 

f|B Katiouiet I— 12.87 12.00 13.26; 13.45 13.65. 13.67' 17.65 

Ajjjjliare • 162.30; 163.14.' 167.55 1 169.19^ 171 J>2; 171.6l! 221.40' 

i.nns-.ilB I’leid pc. 12-18' 12.26 12.17: 12-i6' ' 

• un ntd naan 


12.16 12. 16 1 , 9.0 1 


tituents* peaks which gave 


ins of 
at 

ic volatility of the market was resignation 
cted in 1CI which moved be- Bards] ey. 

Insurances 


index market hours. In Merc ban! Banks, down I2p: Timbers made another J a response to the Interim profits SOSO? ® P ^ala^ce at l2Sp. 

ave a London and County Securities, at poor showing with International, of 4 .P a . 1 ^f Bp ' wh ^ e ,,Y ck 5 r ? advance. Wndngton Brothers ral- p". .... y . „^?t,i.^ 3p '-ec l® w Industries m 


of a rise of no less tiian lSOp. lost the previous day’s gain llfip, and*"' ^ Phoeiii^*** 117IT both sim ^ a J rly dearer at U7p, but GKN fjedTlp to*3l8p "’Johnson Matthey. * >0 5™J e ® m reached 556p and interest and firmed 5p to 68p, 
333,9. of Tip after news of the Board 9p easier. - moved up to 244p only to eDd 2p however .receriej 90 further to Bn h c * 1 ed ®P “P on balance a^54Bp. bur -fie profits forecast and cap/ 


Union Corporation rallied from 
on a 1973 low of 202p 10 close Cp 
r . Elsewhere, Sid- up on balance at 31 Sp. Platinum 
met revived buying issues showed little recovery after 


of Mr 


Donald 


down on balance at 236p. Second- g^p ah ’ ead nf t0 ^ a y s interim 


while 

396p, 


Burnish 
after 


initial weakness following a down- 
ward movement in the Cape Pnt- 


IC1 rallied strongly to 226pbe- line issues were generally over- ™ 1t ® 

fore ending a net 6p up at 22flp sba dowed and often caught up rebU,w were more stable at £164. up 5. Tomldnsans shaded 2p to a 1973 

Motors had a mixed appearance, .but Ultramar touched extremes - i ow - „f i22 p following the 


ah regained 13p to ta i proposals failed to stimulate gietersrust were finally lip off at 
403p. Royal Dutch j ohn poster which fell 7p to 52p. 134p after 132p. 

ct*imp nt riRJL tin ? n . i_j . 1- n ch-kror miquoH the* rlnV nfl 


Gold shares opened the day on 
steady note following tinner 
markets in North America over- 


re closin'’ 6D°un at* 220 d OH iinSm^nin^nD Vorkshire Chemicals, however, vvith the previotiH day’s easiness. iwoxors naa h mneu aR^mun. ,um uiuauw iuucucu “low' 

es Scked up P smartly.' bu Rovab endin" siratiarlv hSher al !?* 8 P. l ° 168p - vvh,, . e auctions of voong Austen Young feU lOp British Levland finished Up firmer of 204 p and 21Sp prior to clos- results. 

again best levels xVerc not aflir 2 «p t e! 'H e 200 Snd 200 resnecHveIv ow * uri '‘* ri - --- ■ — * — *-*- " -* *»“** <Wi " i " ! * a - 

; Shell ended flp to the good hardened 5p to 243p following 

second-line issues failed to nistnilrg an erratic Fraser fall fairly persistent* - liquidation lKp. while Joseph Lucas regained cos rallied well after a sort start, per ounce 

iripatc in the raify and fur- mnrkpf MsfnB isSin at the House of Fr»*r were nromin. S , . urin 8 t he morning and Swan 4p at T37p 

to excite and the result 'plantations cave ’further ground leln (TflOp) 
p tall to WP. j n quief trading. Guthrie lost 7p HSOp). 

on balance at !«p. Breeerles Sion. Manning at l^ap ahead el the AncUon ' tn^SSKv. ’nSSK'ff d31 “‘“f- S?’ conle’d'bT A™f™£n"l’»!lea?lte 

lids rec0\ er revived by the close with Allied news, Fraser slipped back to dose Leading Foods attracted a good Liverpool Post weakened tn Lower? overseas advices left P Jar- r V hfJ m“nnn Wh in recovery generally falling to erase 

■itish Funds began In uncer- 2p better at 76p. after 734 p. and at I16p for a net 12p loss: this two-way business late In the day Newspapers following overnight jim Securities 7n down at lOOo ^ asUe ^ e,d . ' P to <Dp. In lo«es which reflected fur- 

fashion but closed on a Scottish and Newcastle l*p- harder compares with the Boots offer of and closed at or near thg best business and were quoted 18p SJSSonS iSJific SeSnS: S eas. Jokai shaded 2p. to 63p after hSme mJrketa 

•tly more confident note with at 78}p, after 75p. around 16op a share tvitb the Cavenham reacted afresh to 138p lower at 95p. Pawr/PrintmgS 5S drop™10p to Mp as Td ^ results - wrn\$i . ? ? ?im«row“ 

vital meeting in Melbourne . to 


E. ■' Heath ? 0 P„ an,J 25p respectively occurred t o L20p. Lead and Ailois 7p to at 214p. after 224 d. and Dunlop ing a net 6p better at 2l6p. Else- Rothmans International eased nicht and then moved ahead. i!t 

lowinfi the “ noechst » ais P- and A**®- 925 P- I32p and Record fUdgway 6p to Id harder at flap, after R9o Henlys where, KCA Drilling met ivilh 2p t0 471 p despite the chairman’s line with the free market bullion 

« g n - 40p. Shipbuildings ran into closed 12p better at 180o. after small profit-taking ahead or the confident staiement. Other tobac- price which added S2.50 to S925Q 

HODSe Of Fraser iali fairly nersisTem - liquidation 162P. while Joseph Lucas regained interim figures, expected this c __ rained well after a soft start. P*r ounce The Index rose S.^ to 

Hoorh/o, however, week, and lost 4p to 90p. Walkers jj at _ c f 0scc f better at 230p and 14.7.3. Gains of 20p were seen in 

tq 47p and simfiar I Century Oils) half-yearly results » mDS 3d ud 7 S i D- Western Deep tSIHp). Randfon- 

u_ Foilarl tn nerito onrl fVia eomlt Jv* T . ” . ... i i«l_ 2nd PllfbiUI DNPCP 



iTHORISED UNIT TRUSTS 


5 Yield % 

IS) Abacus Arbuthnot Ltd- 
ounrain 5t. . M,'C. Ofil-US 9T75/S. 
.....34.9 37.9 2.6b 


it*.... 
i c- .t*.viin«...-3S.3 
» Hi full*. ..-29.2 
Atli .Uvum.. 29.5 
I'uita— . 32.8 
.ni»» .Vii. I i».(S5.5 
iiatii-nnl Art-.; 23. 6 


38.3' 

32.2! 

53.5' 

35.8 

36.3, 

24.6 


..' 3.66 
' 2.42 
2.42 
5.30 

5.30 

2.30 


B ) Abbey Unit Tst. Mgrs. Ltd. 

. ' Gaicionsc Kd., Aylcsbtnr 0296 5W1 

vCw-iUl 21.9 23.1-0.2' 2.38 

v Inwitiiii 22.5 23.7. — 0.3' 4.63 

.vlm.T,Ud..,22.8 24.0 -0.6; 3.02 

bro Unl 1 .. Hun on. Brentwood. Essex. 
I »31 or billftricay t02774l 331M 
i'rfn , n,Tni'l.S?.l 39.4—0.6, 2.14 

Allied Ham bro Group 

ru live., lluuau, ureatwood. Essex, 

iTal or BilkTieay OCKAl SUH9 

-11-a 49.6 52.6-0.8; 4.21 

. 1 ii.I.^ii.I. .48.7 51.7BI'— 0.7 4.44 

In,-. Tr.i. 30.2 32.1 -0.4'. 4.17 

lAIud.lii't . 24.9 26.4«fl -0.3: 4.15 
M‘n ii i"iliy-29.6 31.4BI-0.5: 4.74 
,1t.*A|iiinlT»i 54.0 58.2 i— 0.9 3.96 

• In— nir.. «7.3 SQ.B — 1.0 1 4.67 
n I Hr. uni-.. 50.7 32.6— fl.7( 5-34 

iuhimim). .. 22.1 83.5'— B-4. 1.66 

im! 85.2 90.5 -1.6! 4.20 

itt.inr Fiiuil 42.7 45.3 -0.9 6.42 

tint rrv BO.l 84.8—1.6. 4.B2 

iu.ll,>: 23.8 85.3-0.7. 3.61 

msllw. .. 23.6 85.3-0.5 1 3.B9 

vmw. Fuml 19 6 20.9BJ -0.3. 3.91 

l Am 40.5 43.0*0 — Kl! 1.74 

:tni|4 i 100.0 i ! 5.00 

l) Ansbacher Uhl Mg. Co. Ltd. 
le Street. E.G2. 01-606 4010 

lit AimTu-aiOD.O 33.0] — IA 2.73 

) Archway Unit TsL Mgs. Ltd. 
Mary Axe. E.OU. 81-283 <14J 

. ay l 'nit K*i:96.8 101.91 1 4.08 

i hi I m-.Eil. 1134.0 141. l| I 5.74 

ar Nor. 21. Kest sab. d» Dec. 5. 

i) Barclays Unicom 
i Hs 25! Romlord Rd E7. (U-534 8551 
:k'Sl.. EAlDbursb. EH2. 031-226 5013 
rn I.V,.\i*l. 56.9 60.3 -1.0: 3.37 

i-iii|4Tnm;S7.6 69.48^—0-8 5.92 
lmliii-nmv.20.8 21.2 b!',— 0.3! 6.7B 
inniH-iH/.... 49.6 53M—K0 3.67 

ci« rni 25-S E73 -0.6 1 4.63 

n»i Hi Alt’. 30.5 38.1,'— 0.3' 3.76 

hhiiw TbU 59.2 62.3 —1.01 6.44 

n.f \tiV TVi 55.X 56.5; 3.88 

ifim-rv... 24.6 26.0.— 0.7' 6.25 

-uvIlh- Fil- 91.7 96.5'— 1.7> - 4.01 

Hrurt 54.9 6€L1, — I.O 1 4.63 

Mni.li- TM 45.6 47.8— l.l! 2.61 

ai Nov. 23. Next sub. day Nov. 30. 

I Raring Brothers & Co. Ltd. 

ipscaK. E.C.'J. 01-SW 2S30 

... Ti.irt. 146.0 149.4 3.22 


fiiii h.. . 158.0 16Z.8> 
ficxi sub. day Dec. 


S Yield % 

fu) fg) The Crescent Group 

urc swiii Unit Trust Manasecs Ud. 

4. MclvIUc Crus.. Edlnbursb a 031-230 4931 
21. Spring Cardens. Much. 001-832 3050 
•Crescent Giwvlb;29.1 30.6jd'— 0.7: 3.04 
VC!rc«. Intmu[*l..'37.B 39.si-l.5i 0.10 

91'tvh. High Ulst. 36.8 38.7*0—0.4 5.68 
eCrctt. I.\9vrtv».. i83.4 ‘ 35^-O.J, 2.89 

Discretionary Unit Fd. Managers 

22 BlomflcM SL. EC3M TAU 01-63S 4483 

(»i~rr’tvli»c.\i.v23 106.0 II0.4 ; ’ 4.68 

tin. Ace. 118.0 133JS. 4.68 

Drayton Unit Trust Managers Ltd. 
Zodlvidtul Ha. 40 / 45 soatfr SC.. E asOmanm 
BN 21 0323 36711 

wfinn A: Oi>n ITb 140.6 42.9*0-1.0' 8^4 
■vOmwih I nltTM 36.7 2^2 -O.Bf 2.38 

9Fii.il trn-Trt Sli;19.5 20.6 -0.B, 2.86, 
*TuwmP run Trfl32.0 33.8 -0.5, 5.91 
VAiTilin fnit Trt- 33^ 55.7, -0.6. 2.15 

EJP. Fund Managers 
la Fnsbury Orcus, BC2M THE. 01-6M7385 
*K.P.firo*rth FO. 33.4 35.6 — O.0| 3.10 

(a) Emblem Fd- Mngmt. Co. Ltd. 

30, CopIhaQ Avuanc, E.C2. 01-KS 0005 

Emblem Nuv.l3...i53.3 65.81 . — ) 0:96 

Next sirtwcripoon day Dec. 4. 

Not available to public generally. 

(a) (g) Equitas Securities Ltd. 

41, Blstwpssate. E.CJL- 01-SJ8 2851 

fl'n^RMVi- 1 58.9 62.6fli; — 0.8i 2.91 

(a) (b) (c) Equity & Law Un. Tr. SL 

Amerxham Rd., High Wycombe, Bocks. 

TcL HlSh Wycombe 32S15. 
•BqmityJl Uir*... 144.2 46.5.— 0.7| 3.61 

Family Fond Managers Ud, 

T2/80 Gatohouso Rd.. Aylesbury. Aliy. 6041 
VTtieFunlly Pnndv67.8 60.8, — 0.7J 228 

First National Equities Limited 

Finsbury Pavement, EC2P3HJ. 01-038 2365 

Flnit NotTUiowth: 178.X 188.11 ! 2,00 

Prices M Nov. 31- Ncxl dealing Nov. 28. 

Framllngton Unit M n g m L Ltd, 

4, South Placa. EXL2. 01-028 4B88 

Vthplul Ttuhi —.(61.6 64.81 —...! 3.71 

Vlncotue trust ,53.2 56-OwJ; 

Friars House Unit Trust 
29. Mommoent Street. B.CA til-623 <851 
Friars H«. Fand..;98.0 104.0J — ..) 3.32 

Friends’ Provdt. Unit Tr. Mgrs. Ltd. 
T. Leadonhnil Street E.CJ5. 01-028 43U 
eFrivmls T»f. l'lf>25.8 37-3*»— 0.2. 3.67 
tlAv AA > iiiiial'ii« l l 27.B 29-4 .—0‘5[ 3-07 

G.T. Unit Managers Limited 

38, St ManlnWc-Craud. E.CX 01-0063W 

U- T. Cep. Inc ®7.1 M.6^— 2.6; 1.60 

DP. Am. 72 .7 75.2 -2.B, 1.60 

Ut. Income F.LCn-190.3 92^, -2-0 6.00 

(o> (ay G and A CJn-Tst Mgrs. Ltd. 

_ , 41 Bishopsgaie EC2. BtUencay 11131741 Bl» 

jfli.i A. 2A-B 26.8*fl. — 0-3 J 4-27 


1 6.16 


„ ; Garrard Management Co. Lid* 

legate Progressive 3Tgmt. Co. . The stock Exchse., EC!N IHP. 8W®® 4in 

•pasdte. K.C-2- 01-5M* 63«l | WuaiLmul TrubL|94.6 96.6' ' 5.«0 

1-.81 
1.81 


§ Yield % 

(a) J L Consumer Fund Mngvs. 

73-88, Gatehouse Rd,. Aylesbury Ah y 5941 
i6)J J- lot. Pund_:26.0 87.8 — 0.4[ 1.56 

(a) (0) Key Fond Managers Ltd. 

36. Milk Street. EC2V »JE. 01-000 7070 
VKm CapUalFiind 5B.3 62A-0.1, 2.40 

Kn-kannpt Fuod-96.3 100.3' ... 4.81 

•Keylm-ome PmJ 64.9 68.5'— 0.6' 6X12 

VKey K.P.l.F |73A 763:-8.7i 8^4 

KIcinwort Benson Unit Managers 

20. Fenctmrcb StreeL E-C.3. 81438 1531 

*K3.UnitFd ln c .!56.7 69.ff 4.31 

FKJj.DulLFd Access. 7 63.0' , 4.31 

Next dealing day Dccfl 7. 

L& C Unit Trust Management Ltd. 

tbe stock Exchange EC2N IHP 01-oS8J«ffl 

G Unit Tmst 64.7 86.41 1 8.48 

Next dealing day Nov. 28. 

Not avaOahle to public generally. 

LS. Fund Managers limited 

28, Monament SC, E.CJ. 01-623 4931 
97Wtaaan Hot. aj33.4 3S.8. 1.60 

VTalUaiau lut_...;22.1 23.6; 1 2.13 

Legal & General TyndfaB Fund 

28. Caayuse Rood, Bristol. ostt 3220 

*Dio Unit Nov.M.l&O. 8 S3 J5| i 3.93 

VAcoOq1(cNov.14.!53.B S6^| I 3.93 

•Next subscription day Dee. 12. 

(x) Lloyds Bank Unit TsL Mgrs. 

Registrars Dew.. The Causeway, Goring 
by Sea, Worthing, Sussex. m-flis 1288 

VLB Fi mine 136.0 40JW— 0.5i 3.84 

VDu. (Accutn) 145^ 47.4-0.6! 3.84 

VLB Second Inn... 42.1 44.1— 1J3[ 3.46 

•Do. (Accuinj 145.9 48.1)—' 1.0 345 

VLB Third Inc^... 60.0 62^x1 -0.9 5X11 
VDo. (Aecuin) ,66.4 6B.5— l.oi 6.01 

Lloyd’s life Unit T8L Mngrs. JUd* 

7300, Gatehotrce Rd, Aylesbory. 020ft 690 

Equity Tnwt D.T. Ba.1 103JJJ 1 — 

Next dealing due Dec. 3. 

(b) (0) London Wall 

L Finsbury Square, E.CL2- n-OOft tSU 
•Capital Prtoffiy.53.7 56A-1.li 8.70 
vPloxndal Pi^t^lBJJ 19.4-0.3 * 

V Do. (Accnml.JlBJi 80.6L-a^ 
vHlfiWnc Priflrl^44.0 45. 6)— 0-9 
VLoudonWaU LnciBSJS 27^ — l.l' 


vdpedal sSitat. b 

vStroAgb'ld Dolls' 


UB 88.1 
.1 


1.95 
1J13 
531 
2.50 
i.4i 8.16 
BM 


•paildU'. 

I’n.AiUU* 146.7 I55.4d- 
tHKAsiO-'l55.2 163.4 
IniXovSU 110-B 116.71-11.0, 2.30 
UN..v27Till2.l 118.1 -H.l; 2.30 
£iib, day ‘Due. 4. tDiis 1L 
avalhahlc to piddle generally. 

Win. Brandt’s Sons & Co. 

■Jiurdi Sircit, B.C.3. 01-628 6509 

.fa,. 107.0 tl2.0>di 2-11 

109.0 11WW. 1.98 

, Ini -113.0 119.0! j 6-30 

Neal sub. day Nov. 22. 

Bridge Trust MgmL Co. Ltd. 

uuent SL. E.CJ. 01-603 4951 

Inntim»...l2SS.O 2M.W B.B7 

t tii| ■ I hi;.. 162-0 169.0ml ; 1-9S 

’(! Aivtmv 167.0 174.0 1.98 

in Nov. ». Next sub. day Nov. 27. 

IX l ..mi*..i89.0 93.0, I 6.80 

0'«t.-!irt 97.0 103J; : 2.90 

iV.4ii> \i v 97.0 103.0* ; 8.90 

m Nor. 54 Nvxi deaJins Nov. 27. 

• Bril bib Life Office Limited 
irtan. SL, ISC4Y SAL. U1-3M UTM 
L.l.-... 38.0 40.5 -0-7' 4.68 

n.v.1*.. .25 6 27.1 -1.0 3.84 

viv... 2B.S 30.2 -1.7: 2.82 

37.1 39.8—1.9-5.13 

,, V vi-. 34.6 36-6-2.1 3.10 
m Not. :•*. Nest OeallUfi D--r- 5. 

Brown Shipley & Cn- Ud. 

> ou mivR Cook. fc'-C— - Ol-OX 
K.t. 147.6 152.3 .. ..• 5.40 
fiiiu. .. 1HG.4 1614 . . S.40 

1 ,Vuv. 20. Next dealings Dec. -L 

Lire Unit Tst. Mugnc Ltd. 
m It srri-cl, S.W.I. 0l*9M 01— 
Uni 26.6 07.8— fl.l A.20 
. a- ..m 27.5 2B.9 ~0.Ej 4-20 

11. ,1. . 21.8 22. Sul. b-77 

\„ i.i».:2Z.2 22 9; 6 77 

rarliul Unit Fd. Mgrs. Ltd. 
Urf.. NmcasUc-upon-TyW. :U63 

Sf.i N 67.0 69.5 ) 2-67 

in I. mtv 6B.3 71.8, : 2.67 

Cedar Fund Managers Ltd. 
UalL SW1Y UP. 91-639 6071 

Y,..; £3.7 25.1; 2.45 

*i Trust. 23.6 25-0; -0.1; l.M 

.win i«23.6 B5.o;-0.i; 1XW 

house Japhet 

aster Row, E.C.4. 01--4S *089 

ii;S SB 

57.6; ! 6-83 

35.B 1 > 1-46 

26.4 .. .. 1 1.4b 

24.6 2-85 

SS 


AmiW.'72.6 
pniH'l tH- 35.6 
» tin.. .. 24.6 
Fill A«v. 25.0 
Itiv.Tht. 23.4 


Govett (John) , o 

77. London Wall. E-C.2. _ *8 “M 

^twlitihlrSovOlZ 1. 1 126.2 1-35 

vliu, Aoiuni. rntt!l3Si 141.51 1*35 

Next dealing day Nov. 30. 

Great Winchester Umt Trust 

*s, Klomnnem Si., E.G3. 01-C22 4953, 

Umt tt'iwliwlwpB.1 29.6J ; 3.61 

UitV'nhi. , TOv , (K.«|23.9 &5.8| i 4A7 

Guardian Royal Ex. Unit Mgre. Ltd. 
Royal Exchange, EC3P SDN. 014S1 10SI 
Ptay/Ou»rdbjUT«t*a-4 70.1J— 9.6] 5.63 

Henderson Administration 

SS, Austin FrianL E.CJ. ttt.ffiB 5WJ 

i»nl iihitKiw.tl..|75'6 77.54 3.0 1 

vHMUrw* Dct.26Jl97.0 lssjf ......j 8.57 

(a) Bill Samuel Unit Tst- Mgrs. 

p.O, Box 173. Croydon CR9 BAL. . ffll JKl 
VihiUritiMt Trus4-|103.8 IM.Srfj— 0.4; 3.66 
Vyi lnrnrurt.--99.2 105-Oj — 2.3| 1.88 

Vt"fll*oltarTn«t-,39-3 *‘il 

VtMrapiul TniM. 80.3 21.5^ — O.ZJ 5.18 

Vl/>)KllJiinrlal-Trt.;S8.5 60JS— 1.8 8-6| 
viMlDciitiipTniftlf 18.4 19Afd; -.... o.»6 
ViM-Sci’iirir)'Tji»t'3B.3 37.4*— OJ. 3.60 
vHIsltYk-MTndd 80.1 81.8 bIJ- 0.8; 7.80 
* Units sub-dlvlded On., 1073. 

(a) (p) Intel 

Ij. Christopher Street, E -GJ. 01C47 7243 

vlinvl lnv. FhimI. 71.6 75.4( ( 4^17 

Ionian Unit Trust MngmL Ltd. 

J 64, Coleman Street. E.CJ- 01-633 Sfifift 

vlonhn 5'nsnFtl** 99.0 1Q5.0J j 3*00 

Vlnnian lir'tii Fd^i 165-0 fU-® 30 ! j 5-51: 

Vlnniau Inc rd.1»8.0 102.Bd! -..-I 7^0 
■Xe*L deal. Dec ft. tNext deal Dee. 27. 
dealing Dec. 13. 

fa) ic) Jascot Securities Ltd. 

31. vSift Sl.. Bdloburgb 2, 031J2S STIC 
VJmv’iri»p'd r ''tlS7.6 31.4< 

V llti. (Aocuin)i-:2B^ 

W^VUlHlVl Utsfi28.1 

vJ«Mvt c»p FivvJ ?2-5 

vJ'i Ai'"* Cm|»I-tl |22«4 
■€% Wh.lr'I LH>*.|83.4 
eJttpi.'. >en. 
vJawrt Fin..t W.t ! : 1®.8 
VJo-Vl I □ 0’ihFil,t:2B.4 

vJiwii Nprthsent WJ • — 

vJwmi r™irlu.**|32.| 36-7^1 — — 
v Do. <Areum.t ,,, p7.7 42.2m — . 

■10» With Ml Ui».f33-S 38,4xwi ...... 

Dual *Mtm. *TUM- ttWed. flbur. “Prt. 

(a) Iff) Jessel Britannia Group 
l£. FcnCfinrch SL. ECUt 6BX. W-623 1583 
•J^.iu^Jn.FtL'19.4 |0.4j-0Jj 1.78 

v.liia'l(‘«pOmwlb'.48-2 |*|S 

•Jva'lLll.vefLon.Ba.S J-i 

»J,VltiJoljol Oik- 51.0 54.Br-]-* “■« 

vJm'l llri'l ACten.i 103.6 UOJ-l.l! 4.74 
WI Ini. tnitM..J49.6 55.0.-I-4' S.36 


7.60 

7.60 


SM 


33.4 
32.1 
22.6 

84.4 

24.4 , _ 

26.3,—Lflt 3-78 
20.6'-l4 ?^4 
si.b; -... 

25.3; 


304H-M 

Hetmp. Exempt Fund Mgrs* Ltd. 
72/80, Gateboan Btl, Aytetbury. 0S08SU1 
MKf Dial. Gnlt»_ll61.B 166^1 „....! 230 
MEPAce.t'nlu,..|166J 171.T| . — | 2^0 
Prices or Oct. 23. Next dealing Nov. 29. 

Minster Fund Managers Ltd 
Minster House. E.C.4. Phono 623 1050 

VMlnster FumL._;39.1 41.1; ' 4.41 

Prices at Nov. 23. Next dealing Nov. 28. 

VDo. Kind Fund.., 100^ 105.-t| i 4.24 

Prices tu Oct 3L Next dealing Nov. 30. 

Morgan Grenfell Funds 
23 Cl Wlncbstr. SL BCSP 2AX. 01-588 4543 
VmK*iiUoi -\ov21(126J 132 J, 2 JO 

■gxpmb FdDec. 27 103.0 106J) . — L 2^0 
VOMncomeXov El 46jj 47A 1 8.60 

Vl*’ Api's Nor.2E.!£ULfi4 IS.Bflj 1 2-6Q 

‘Next mb day Dec. 27. 

(I) (c) (z) M- & G. Group 
S Quays. Tower'HIU, EC5R OBa 91-0IG4388 
See also Suck Exchange DsaUnga. 

VM A G Geaeml_| 125.8 132.P-2.4; «0 
MAoonu. Unhai- 169J 160.1'— ZJi 4^0 
BaToSeoaad.- 117.4 133^U3 Jj 43)2 
VfAcvmn. Units)- 140.7 158.1 1 -4^ 4D1 
V»t& G SUdluida, 106A 111^-4.7 6.10 
VlAcciun. Units)- 1500 148.BJ — 5.4 3.10 
VIZ A G- DtcW«Bdj73.8 77 Art— 3.0 0J90 
VIAocom. Onlu)- 1 108.9 112J — 4J 6^0 
fUiO Special... 111.5 1165'— 4^| 
VlAccam. Units).. 181.! 127.5*— 4.ft| 3.27 
ViUJ GMiurt)[ira.f8iaS 21».a— a« 30)4 
V(AccunZvniu) >'820.5 237.01-9^ 3.04 
VM & U F.I.T^.jBl.O 63.6*l| — lJl 2.46 
VtAcemu. UnlM)^!54.4 57.l!-2.2l 2.46 

vM JtG Osmpotmd60.8 
VM*G Kecorery 122.1 
VM & O Ja|M*.... 194.2 


•MAG Rnnuean49 J 
vlt & G American ,29 JI 
V31 £ U Austias’n 43.0 
vU£Q Far East'n'48.1 
vSlAG HxtreYield W6 J» 


73.3 -2J 2^S 
13£LB — B.fll 4.69 
99.8' — 2-0” 5.72 
52.51—0.7 6.76 
31.1 -U IJ56 
45.8 — 1.1 2.31 
49.1;— 2J 4^0 
40^;-O.4;7.7Od 


VM AC* Trustee... 1 106.4 111.7sl!-4.S| 6.18 
VtAccum. UnK«l..ll58J) 1EB3]— 6.6i 6.18 
CUarilond.\nT^7;t14A 11L8nll-7.5| 5.67 
vPtMiainn Nnv. 26llft2.fi VthSaf ...... . 4^8 

vSnpcn'a 3iov. EEJ110JI lt3.1| 4.46 

RL & G. (Scotland) Ltd. 

63, Sl Gearge’s PL, Glasgow. MI-521 5311 

vGl.vde0onvQr , th,46.6 50^[— 1.0; l.S? 
vClydo Cou. lnc~45J 
vCfnlc GcaenU.-.'55.9 
vtAecuin. L'nit*|..!645 


vClj'de High lnc->62.8 
vlAceum. Cn 


47.1 l-0.7j 

38. if— 1.1 

660 — 1.3 
65.3-l.0l 


7/49 

4^5 

4.95 

7.49 


nlto)..l74.4 77.4M — 1.3i 7.49 

(o) (0) Mncual Unit TsL Managers 

4, Tokcnhonse Bldgs.. E.CL2. ®i4ti «a 
VllotnalSer. Pln*J3fi,6 4 ID'— 0.5 1 4.90 
vMutnal Inc. Tat*MI9£ 52.5) — 1.31 5.70 
vUntualBlueCIitp|3|^ 55’fr - I'2 S'Zn 
vMutoxtBtgfa Y*U[43A} 43£|-0.S| 1AO 


3.36 
2-00 
7.64, 

7-641 (a) (2) National Group 

vs. Norwich StreeL R.C4- 

vDomwric "Sfi-S - 

v0a«IndJtIV»eif57.7 60.3 
vNatbUH— '65.1 60-Srt , 
vNatHlgblnreine!63.6 MkA* — 1-3 

vN-U.F.I-TJi. 41.9 44.4«dJ 

VN'alural Re iwa. 59^1 62.5,— l.l 


<L68 


Jj.itf. “L Next dealing Nov. -a ' i, [tlli 

federation Funds Mgi* Ud. 1 vJca’i l«v- a8 - ,:_0 ?: 

— .. — - -u t rt, 

vJv»’ 


51.4 -Oft! 3JS 


« SL. KIK «V. ».-w ««» J -0.; 


,.||. . 24.3 26.5 - ; B.W. 

iivpsiuient Mngmt Ud. 

chouse RU.. Aylcsbnrs. A'lf SMI 

44.0 46.3m —0.8. 4.11 


uen .|l'3 fi’frSi I'iq 

vKvm lnrnn>t -; |B-g ^^.1 -0.» 7.10 
Rni.oly. rt.e.t'54-7 SS-Sm-l-l 1 4.93 
Bui- Ken. Funil- 36.8 39^ — 1.1 
I 


3.75 


vScot. L’niva ——.'I®-® ?-5| 

vSeeuriiy Firrt— ;84JB 68.ll 3.79 

rihleW 38.9 41.7,-fl.a, 2.66 

National Provident lnv. Mgi6. Ltd. 

4S, craoariMnc b Sow*. Ol'kas cm 

wA'Slm. l Si| , eL t . l 36.B 38.8-4.o‘ 8-90 
Plwribul'n t'nfi«.:35.4 37.3m— 8.9, 2.00 
Prices at Nov. 2ft- Next dcalttg Dec. 12. 


S Yield % 

fa) National Westminster 

U. Lothbtny . EC2P IBP. 01837 SOM 

Vtiiplul Uccmn.)45.4 47.9— l.T' 2^3 

Vlnnwie. „..25.7 27.1—0^' 4.88 

vVlnancbil 31.8 35.3-0.6 3.10 

VQiwihlnv^ ,69.4 73.51— l.Ol 3.68 

(a) (0) NEL Trust Managers Ltd. 

MUIon CourL Dortdng. Surrey- SMI 

V. Nebur '50.0 62.6. + 1-0! 4.20 

New Co art Fund Managers Limited 
72/so Gatehouse Rd- Aylesbury. ADy. 58u 
S.C. Equity Fd... 143.0 149 J -3.0 3.79 
X.C.Inioniai’!Fd-iB4.4 99.4*-l.B: 2^4 
.V.r.Sm’rCoy»Pd.|9a.8 97.7f-Ofi, - 

(a) (s) Oceanic Managers - 
Pinners HaU. Ansrin Friars. London, 
E.CJ. . 01-20 3039 

OctanicExinpt Fd-60.7 52.9 b), 3AJ1 
vGrou lb Accum.. 43.3 46.2 b),— OJ 5.17 
VGrowtb Income. 413 44.3m— 0.8; 3.17 

▼Progressiva. B5.X 26.S —0.8; 3J39 

Vtteooveiy 24.8 26.70— OJ. 3.06 

vHijjh Income.— 25^ 27.6 -0.6; 6.04 

vQvereeaa 124.6 26J— 0.4 3.43 

VAnanabd 31.4 333-^)J 2.17 

vl.T.U — 21.1 22.6. — O.Gi 3.08 

•Performance — 4GJ 43.6al +061 4.06 
•GenamI 22.4 24.0*1,-0.61 4-42 

(a) (p) Pearl-Montngu T. Mgrs. Ld. 
U4. OU Bnwd Sl, EC2P 2YH. Q 1-388 B4M 
VPA At Gioeiii FcP22.0 23.7— 05; 2.96 
VlAooum. DniU)..B2.6 24J8— OJ; 2.96 

VPA31 Income Pd. <24^ 26 0J- 6^1 

VPcarUT m’guTit I28J3 30 .0-0.51 3.93 

ViAccnm.UnlUL.j3a9 32£, -0J: 3*93 

(0) (x) Pelican Units Admin. Ltd. 

21, Swing Gdnx, Manchester. 061^32 3356 
VPallcao Dniu (36.8 61. Of +113, 3.76 

(a) (b) Piccadilly Unit T.UgTS. Ltd. 

L Love Ld.. Lo n do n ECZV 23J. W-600 874ft 
VExtza |34.6 373' — 0.4, 8 j40 

VlnoomakGrawtfa 30.4 52-9|— 0.4] 330 

Portfolio Fund Managers Ltd. 

19 Cbnitnrbonse So.. BC1M flJU. 01351 0544 

Portfolio CapllaL|?B.l 83.0 mi j 2 A3 

Growth with lncJ83.3 68-5! ! 3.64 

Private Portfolio. [44.1 4 63] [- 3.99 

(y) (c) Practical ImresL Co. Ltd. 
Europe Hs.. Wld. Tr. Centro. EL B23 8883 

vProctJrtJ A‘o*. 1*114.8 121 J 3.17 

V(Acctuu. Cults)..) 140 A 149J( ...... i 3.17 

Provincial Life lnv. Co. Ud. 

108. Cantuu) SL, London. E.C.4. 01-828 0377 
VProlific l : njts_.f56.6 59.6 ,—1.1 1 2^0 

(a) (b) (c) PrndnL Unit TsL Mgrs. 

H album Bars. EC1N 3NR. 01-4032223 
V Prudential ;95J) 1UAD,- 1.5; 3,63 

Kemishm Management Limited 

Woolgate Blfc. Coleman SL, ECSR 5BL. 

01-C06 10S8 

V2owanSecsFund;95.0 97.0| '. 3,35 

Next Eubscriptlon day Dec. 4. 

Not available to pUblla generally. 

(a) & Lwnds. Mgrs. Ltd. 

New CourL SL Swithln’s Lane.LdtL.E-CA- 

Naxr Ct fixmnpt-|£in.O£11B.O| | 4.10 

Prices on Nov. 15. Next dealing Dec 17. 

Rowe & Pitman Management Ltd. 

Woolicate Hl Coleman Sl. ECL U40816M 
BOwan La. FundJ79.9 83J9] »..] 2.70 
Next mbxcrtptlon day Dee. 3. 

Nor avallaUa to public gwarally. 

Save & Prosper Group 

4. GL SL Helena. Lawton. ECS. 01-583 Ol? 

Dealings to 0-554 8899. 

Enklne House. 6B43. Queen Strum, Edtn- 
bnrgb BH2 <NZ* 0C-8H 031 

Ebor Securities limited 
vUnivereal Orftb. 53X1 56.0i _.... 

vCapftal A motor 48.6 

vGcoera! 48.6 

VUigb Berum — .42.9 

vCommodity :533 

* Boercy lndsEd.,48.6 

vFInanelaL* 40.1 

vProp A Building 50.8 
reSweci uth*v_99.i 
avSelHt lue** — 84-7 

tGnuimudltFPaS* 1B9.4 178JI, ■ 5.72 

•Prices an Nov. 28- Next sab. day Dec. 5. 
""Prices on Nov. 30. Nexr dealing Dec. < 

(a) (g) Save & Prosper Sees* Ltd. 

vCapInl 30.1 31.9. 18.61 

VFlu'eial ore. Fd. 65.8 69.4 [ S.23 

Vlntxrtment Tet.^2 J! 23^m; ' SL95 

VUlEp'anG’rhFd. 634 67Dnt-L3| 1.75 
VlriJapanG’tbRf. S4.5 37.8 fljt' 1J56 
VtjL'i G'th Fnd 62-9 66.4-2.7 1.73 

VGenenl Cniu...>56.5 33.6 [ 4.09 

VHlghYieW Umtsi39-3 4IJ5 : 5.74 

Vlneome 3Z.T 34.7 • 6.96 

•Trident rnits.... 61.1 • ! 3.64 

Vlnsorance 53.7 4J94 


6U , 

61.4i 

45*3 j 

66.21 1 

5L3! 

42-5 

53 - 4 . , 

101JZ ! 2.02 

86J 1 S.53 




1.70 

2.75 
3.5B 

6.76 
4.66 
1.82 
2.26 
2J4 


Scotbits Securities limited 

vSm-Wis — -45.9 4fiJ. _| 3.35 

VSeotyteUL ‘39^ 42.1J 

vScotgrotrtii....„.47J ttd-fhh 

VScouhares 45.6 48 JB 

VScctfqndB _.i23U 23fiJblL 

VSeotaneomo 434 40J$| 


-I 657 

; 3.40 

; 3.84 

1*56 

1 6.11 


! 5 Yield % 

( 0 ) Sebag Unit TsL Managers Ltd. 

PO Box 511. Bckbry. Hse.. EGA 01-235 SNO 
VSehagCaidtaiFd |23.3 24.2,— OJl 2.72 

vSeLig Ln«uneF.ii 22.6 23.61—0. l| S.51 

Not available to nolle generally. 

(a) Security Selection Ltd. 

9, Minting Lane. ECSR TEE. 028 3821 
vCnreGrowtbT«Li20.8 21.988 140 

(Accum Unha)-.,ai.l 22.3| I 1.49 

Prices at Nov. 20. Next dealing Nov. IT. 

(a) Slater Walker TSL MngmL Ltd. 

47S7 Greatuun SL. KCJV 7EP. St-600 <747/8 
VS.W. Growth ....'64.3 57.7*1'— 0.7| 3JBO 
VS-W. Ameta Tst- '43.2 . 45J) , -0.7 4.88 
VSi-W. Capitol W30.B B8.7-0.6J 3.63 
VS.W. Flnan’l Tst i33i 36.7»:-0.3 2JXJ 
vS.W.HjgLIncJsi.a 54.6^ — 0.8 634 
fla.W.F»oniJT« 4164 427 . 1 U 3 .® 3.68 
*j>.TV.6tatu»Cb B e|20.4 Bl. 6—0.0 4.05 

Southern Gross Management Ltd. 

85, Loudon WaHE.OS. 01438 o»l 

VPM AUK I lie.... '59.4 63.6 ; ) 2.20 

VtAonum L'nlla)...;68.5 73,3i 

Prices at Nov- 22. 

(a) Stewart Unit Tst Managers Ltd. 
46. Charlotte So.. Edinburgh EH2 4HW. 
03L228 3Z7L 

StOKKrt Auit-r. Fd, — — | 

Standard Unite — i6S-2’ 68. l‘ 

Accumulation L : t9i66.0 68.91 1JB3 

Withdrawal l*uuoJ64.2 67 . 0 J 
Prices a t Nov. 23 .Next dealing No*. 30. 

(a) ( 0 ) Surinvest Fund Mgrs. Ltd. 

148. South SL. Dorking RB4 2EV. 

Dortdng 00441 

VPOrfOrmance Fdu<26.2 28.9; ..... | 3.17 

vPuture In’me Ud!42.1 45.0rt . — 3.16 
vlQg WlLtMt Uu_.!36-2 38.7aw; — 

VGrowth Fund.... ]5 1.5 56.1; + D-2| 2.73 

(a) ( 0 ) Target TsL Managers Ltd. 

7-8. Bream Bldsn-. EC4A 1BU. 01-242 0779 
Target House. Gatehouse RtL. Aylesbury 
Backs. Aylesbury 0898 BM1 

vnu^aCCunsninar.31.4 33.3J— ff,6i 5.83 
VEarget Financial 60.B 64.61-0 8 235 

vTaigrt Equity -188.4 40.71—1.1 4.64 
Trs’tEx'nttNcn^iae.S 6.38 

Do. Acc. Units. 1SZ.5 166.<!— 10J|[ 
Wtomst Giwrth..J29.7 31.5f— 0,4 
Tbtj* ilotenj' niPd 2 2.0 23 .3 0.5 

vTar^pt Inr.Tst-..'20.7 22JJ— LO. 

•Target Pri Nov 281152.1 1B6Adi-11.4l 4/ 
vTfcuget Income.. [19.0 20.4*1—3.6! 7.1 
VlugetPritf ,13D X4.0m| ...._|ll.' 


Temenggong Securities, to 80p. m ; npc 

Abereom investments lost 14p BngDter mines 


6.38 

2.46 

2.94 

2.67 

4.40 

22 

.77 


7B.fi; 

.1 3.75 

99.9, .... 

.1 3.72 

91.8! — 

| 3-90 

70.3! .... 

.! 2.86 

73.7| .... 

.! 2.86 

96.5 

.) 3.99 


(a) (0) Target TsL Mgrs. (Scotld.) 

IB, AthoD Creacern. Edlii- X 021-231 8821-2 

VEuget, Eagle — 124-9 26.3;-0.4' 8.83 

•Target Thistle-.. 30-9 32. 7*1 J— 0.1 ^ 6.7S 
•Dowgate Fund... ,46^ 48.9] L68 

Trades Union Unit TSL Managers 

100. Wood Street. E-CL Bl-628 80 u 

VTUUT Novi 1973 44-0 46.4 ...... 3.46 

Traosaliantic and Gen. Sees: Co. 
01/80, Row London Rd.. Chelmsford 51651 
•Barbican Nov. 2? 76.3 
•Accum. Cults _.'06X) 

Barb. Bor. Oct. 31 £7.2 
•Btadrinhm Nv.22.67.7 
VAceum L'nita_^.|71.0 
VColemeo Nov. 16-19 2. 9 

•Accum. rnlta.^.194.3 97.9! 3.99 

•Glen- Nov. 27 152.1 54.7m -L8 4-SB 

VAcontn. Units....] 56.0 688, — S.1| 4.32 
vGr'toh'aa* N'v2£83.4 
vLnd& Sr’s" Nv 21189.2 
fMariboro Nov.87i45.7 

•Accum. Units. [46.4 

•Merlin Nov. SS_<64.0 
•Accum. Units.... 66.6 

Vllerlin YU Nv22 438 
•Accum. UrritJi — 45.6 
• VMn^u'nJ Not 27,42.1 448.-8-5, 4.12 

V Accum. Units. .. 46.8 48.1—3.7 4.12 

•WlckmoorNv8247.7 49.7 ^.... 3.00 
VAccuin. CulH.-. [47.7 49.7: 3.00 

Nor avaHaUa to vahUe generally. 

Tyndall Managers Ltd. 

18, Canynge Hoad. Bristol. 0272 323<i 
*ixwnaJ«DlaN wW, 102.4 105.8/ _....( 3.27 

14ll43.B 148.2; ! 5.8 7 

2.34 
2.34 
3.44 
3.44 
3.37 
387 
3.32 
3.32 


86.01 ..... 

3.56 

92.4j 

3.00 

d7.6-4.1 

2.10 

43-3—8^ 

2.10 

66.6) 

4.91 

69-3l 

4^1 

qe.eat; -.... 

fi.94 

47.Bf 

6.94 


Bxem.GtbiiaO.B t87.4jd- [ 381 

Exem. Ytd'1388 1448! 482 

•rScotlap* ,M5J W.ttnt' 4.11 

"PriceC ar Nov. 28. Ken dwdfee Doe. 2i 

J. llenry Schroder Wagg & Co. Ltd. 

uo, Cboaaade. EUC3- OMW <000 

VCapMal Stir. 30_ 96.4 988*1, _...] 2.65 
ViAraun. fmtrtJl03.fi 1D6JZ| 285 

vlneome Nor. SL 1158 liat; 1 6.80 

Vl-%ccum, i'nltou UU 1358 8.80 

•General Nov. 2159.1 60.9. I 387 

•< Accum fulls)-. 658 66.1 .....' 587 

vfiuntpe N«'v. 6— 42,9 46.1U ....... 1.09 

vrAccom- faitoto.44.1 46A . — 1 1.09 

‘PVuLtityNo'f20‘127.B 1298\ • 3.48 

"oiiroUlll-rt Novjft 180.C 184^0 2.80 

•Bccottay Nov. E187.B 181.6 386 

• For m exempt P a u l y only. 


•Do. (Avc. Xuvl4l 143.0 148.2; 

•Cap I Din Sotrlfl 120.# 124.6' 

•Do. (Ace. XorlA 1448 140JZ 

ExcmptD(stXovl4;i07A 11 IS, 

Do. (Act. NoTl4jl23.fi 127.fi, 

VloLUbDst XotH 94.0 978; 

•Do. (Aee. Nov 14; 1058 108.2! ... ... 

•Canynget'iJLX v2192 .0 06.6 

•Do- iicc.Nov8l ; 9B.2 102J| ...... 

Tyndall NaL and Comm. 

Vlm»rneDi»Liiil9'120.8 155.fi ' 4.90 

vDn. (Are. L'nits)<146.4 160.B. 4.20 

•Capital DisCnlu; 12B.fi 133 J : I 5.13 

•Do. (.tee. Unite)’ IS8.0 I448i J 3. 13 

Prices at not. M. Next sub. day Nov. 28. 

(y)TSE Unit TsL Managers Ltd* 
72/80 Gatehouse Rd, Aykubury. A’by.SMl 
VI4ITSB Unite ...... 51. 6 53.4/— 0.4< 386 

mb) Do. Accum — 1358 36.8|— 0-4) 3.85 

(Q) Ulster Bank 

Waring Street. Belfast. 
wibi Ulster Grth,„!89.4 

(a) (0) Vavasseur Group 

14-13. CnnswaO. EON 2LQ- 014S1 U4U 

V Anatraltan ,i46.1 49.1, 

•Capital Accum. ^-22.1 23 

vEoixipeanTra3U.j36.9 88 

VJtor Kaat Tru3t~,.'4fi.4 47. 

VPinancJai PuzxL.,32. 1 23.7 
•Sigh Income-. ..139.7 41, 
vlnct>me>& Aweta. 21.7 
vIntemntkmaJTat‘268 
rJntiliniot- Fujvj4J3.5 

Vlnv. Trort .. Z28 24.1m!— 0.0 384 

V.N. Ameritatu Tw 38.0 408—1.9 4.03 
•Oil® Kncrgr ~30.4 52.71-0.8' 2.44 

vfVrt rtirt/ulio....;84.7 S7.2;-X.fl. 3.27 

Anthony WieTer Sc Co. Ltd- 
% Monument street, E.CJL m-Gza «ai 
•U'icJcrGrth Fnd.22.3 24.6- .. .. 3.27 

\ 


TCL 8333 mi 
31.6;— 0.7j 5-35 


3.73 
3^6 
5.13 
.62 
283 

. .... 7.99 

33.0H-*! 5 -22 

26.7U0.S 5.20 
84. 7j — l.lj 281 



_ _ vote on the company's liquidation 

more to 273p and Sterling Guuran- Th e recovery in the U.K. indus-, and distribution of AM and S and 
tee receded lip further to 285p. trial market following the state- Bougainville Copper share* NBHC 
Wilfiamu Hudson, however, put on meat by the Saudi Arabian Holdings were 2p off at 250p after 
31p to U5p, after 120p. Minister for Oil was extended to 244p while Bnuaainrtlle eased "4p 

A particularly duff sector of Alining issues. Af;er initial fur- to T31p after I29p ... » 

late. Shippings revived smartly ther weakness prices were marked ' Apart from R an Consolidated 
late vesterday afternoon in the up sharply on the news and this which recovered lap to 310p. Cop- 
course of a hectic trade Rises of In turn prompted short-covering per shares showed little response 
9p and 12p respectively were seen and the occasional speculative to the rally in the metal price- . 
in P & O Deferred, I30p, and buyer. Elsewhere. Consolidated March!- 

Furness Withv. 122p, while “ Lofs" De Beers were down to a year’s son continued a poor market giv- 
put on 5p to 73p. Sheaf Steam low of 246p at one stage before ing up another 30p at 350p while 
however, shaded 5p to 245p, after recovering to end the day a net Sllvermines were steady nt 4»p 
2S5p. foH owing the lower profits. Sp to the good at 259p while following the sharply hisher dm- 
Down to 120Jp initially, 0»nr- Anglo American rallied lOp to dend which had hesn officially 
tanWs rallied strongly in the late 275p. forecasL . .. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


§ Yield % 

Albany Management Co. Ltd. 

Ulflicv HU. PO Bax 403, Hamilton. Bermuda 
Albany Fd. Ltd-..!5U.75 12.83, I 1.00 

Australian lnv. Man. Corpn. 

P.O. Box 1010. H a m l k on. Bermmla. 

P^. Dollar 1 rSSB.69 I > 

Finp^o'diAiuL-.i AS 1.30 | 

Australian Selection Fond N.V. 
Load. A gent , Southern Cross UgmoL Ltd. 
65, London WaP. B.Ci »i-«S8 0801 

U.S.S10 Shares.. „ | CS56.00 ! ' • 

N«xi subscription day Nov. 28. 

Banqne de Bruxelles S-A. 

3 roe da la Regent* B 1000. Brussels. 

Fd Fiducem BF...1 1,068 1,1 18| 1 SL94 

Renu fond LF_ 2,0X1 2,073 — ..j 3J24 
Bento Cap LP.....13.578 3.6891 1 Cap 

Banqne de FUnlon ParUriezma 
8-8 Bid. Hansscnann. Paris *e- 
Tokyq Valor ] $13-63 | -...-I — 

Bk. of London and S. America Ltd. 
4680. Queen VkXOria St-. ELC.4. 01-248 B83Z 
Alexander Fuad-.l USS8.69 I — Q.45I — 

Hausmao HldOT.J P5S5.137 I m.—I — 
Stanhope Traaa...[ CS812£9 ( . — | — 

Net asset value Nov. 27. 

Barbican Managers (Jersey) Ltd. 

PO Box 63. SL Heller. Jrer.. C J. B334rft78M 
Eurap'ninten FiL.l7B.fl 83.5 1 1.49d 

Barclays Umoorn Isle of Man Ltd. 

11. Parliament Sl, Ramsey. TeL 3031 

lrte ot Man Troall46.7 49.3' | 8.09 

Prices at Nor. 23. 


BarcJaytrust Frontier MngmL Ltd. 

PO Box 1255. HamlUon. Bennnda. 

JBt F-Grotvtb Fd-..' VSSBM1 — 

BfFTruai | LSS10J)7 , — 

Bt F Income Fd*. US89.66 . — i 7.78 

Ut P Japan Pd .U USB 10.40 ! — 

UT Group F<1 LKSU.O0 -48.53, 0-32 

Bt Fl Ste Aiuerit.-|35J5 37.S ....■] — 
Bt-FScng Income 32.5 39.0 ..... 9.11 

Bt V Stag Japan. |48.5 5lio| ] — 

Church sl, SL Seller, Jersey, CJ. 

BtF Jer«eylrtcFd42^ 44.51 1 7.84 

BLFG'usqylncFtLka.B 44.S: \ 7.84 

BtF Over Jao Ed.|«*B 44 J; j 7 .84 

Bridge Management Ltd. 

P.O. Box SOS. Grand Cayman. Cayman Is. 
KdoirlasUOct 51| 10.240yenJ — ...J — 
P.O. Box NC15. Nassau NJ>. Bahamas. 
Nippon? dNov2B|05&SlL47 21.83) 1 O-Sfl 

Butterfield Management Co. Ltd. 

P.O. Bos 19S, Hamnton. Bennnda. 
•Uuttrera Hqulty. IBS 1-87 1.93; „....] 1.85 

•Buttreos IncomejRSl-SO US | | 7.48 

Prices at Nov. 13 Next sob. day Dec. to. 

Charterhouse Japhet 
l. Paternoster Sow, S.C.4. 02-248 S8B9 

Ariiropa !DM51Jffl 5L8D] 3.42 

Adtverfca :DS1«.00 BOJD _....]6.73 

Fondak |DM28^0 50.S0I |7.97 

Fond ia IDHaa.50 25J50I 11-49 

Hlttpano -IS55.89 58.72-0jraC.55 

tiea'l 0 - BMsdwF.|6380 69^0|~2JH)la.4B 

Darling Management Ltd- 
50, Bam SL. Sydney, K&W., Australia 
Darling Fund |AfL76 Ufif-O.IK! 4.10 

Delta Group 

p.o Box IM7, Nassau, Bahamas- 

Delta DFdXt«v2a C.S.S8.S2 j — 

DelU In v-\ov .20.i BS 1-52 1,60 " 

Delta Unit Xov. 20 98.0 108.5] 1 — 

Diploma Fund Management Ltd. 

La Colomberle Court. Sl Boiler, Jareey Cl 
Drpkuiialud-Fds.{30S 33.41 j — 

Dreyfus Intercontinental lnv, Fd. 
P.O. Box Nona. Nassau. Bahamas. 
ajLV.Nov.sa.-.icesii.Bs iltbi 

The Dreyfus Offshore Trust N.V. 

P.O. Box N371Z. Nissan, Bahamas. 
Common Stoek— ] Udg9-87 J — ,.j — 
Pai.Uet, Prem — nil i — -j — 

"Net asset value Not- 14- 

Ebor Management (Jersey) 

37. Broad St_ Sl Heller. Jersey res* 20591 

Channel Cap I1B85 19B.B1— 3.0l 1.73 

Channel Jaland.,..|96.5 101.6, 1 — 1,4 3J4 
Jersey Fixed I nt'st !98.2 99. 5 1 >10.00 

Eurosyndieat Group 
Htinmlon Lux F...’1.74J i.8I2 -28i 3.B7 
Fiiiance Cnlnn 1 F 371 586 — B 14.66 

Agents H. M. tteuncnlld & Sens Ltd., 
*28 ansa. Hijl sonwel A c*. Ud. U> OU 

F. & C MngmL Ltd. Inv. Advisers 

77. London Wall SC3N 1DD. 01-3B8 5fl2fl 

Ctju'iy ISS6.01 ’-a.6f — 


§ Yield % 

Fidelity MngmL & Res. (Bda.) Ltd* 
P.O. Box OTO. Hamilton, Bermuda. 

Fidelity Int. Fundi #18.93 I — 

FldeUtyPadfle Fd, K22.24 -0.71; — 

Fidelity World Fd & 10.00 i-O.Sfi, 8.11 
Fidelity Ster. Fd>.| - ' 

Series ‘.VUnt’nali 
Series ‘B* tPacifit-i' 


:-OJbj - 


C3.77 
£3.83 

First National New World Fd. Ltd. 

Net asser value Oci 3 SBL93 
Free World Fund limited 
Butterfield Building, Hamilton. Bermuda. 
N'.A.V. Otd. 31 '.USS 139.46 ! | — 

G.T. Bermuda Ud. 

Bk. of Bermuda, Front St- Bamiui. Brmda 

Herry IV I’d f.V o vil bdf21.92 | | - 

doFWeSClarOctJJ, 111.87 1 - 

Berrj-lnUK,li.Nv2l' BdS0.98 J — 

GT.DirFd! Xor2l' B,1S5.47 j | - 

Grhnshawe TsL Management Ltd. 
63. Atbol St.. DouElaa, l.oJd. Dotuslas 46S3 
Isle of UanTruK.:39.8 4B.9] | 3.U1 

Hambrds (Guernsey) Ltd. 

Hirzel Conn. Sl Peter Port. Guernsey. 

0481 23686 

Cb* Is. Fd Nov 1. .1126.8 ) 52.2rf| W2.B0 

Ch. Is. Ent Nov 1641.9 44.1«fl! Hl2.60 

Hill Samuel & Co. (Guernsey) Ud.' 
8 Lefevre SL, Sl Peter Port. Guernsey, Cl 
Gnertuey Tnul...i10S.I 109-3*1: — 0.4| 2.66 

HZU^Semiiel Overseas Fund SJL, 

37, Rue Notre-Dsme. Luxembonnt. 

-N.A.V. Novi 61973: LdS 11.83 | | 0.50 

Japan & Far East Secs. Man. 
Connaught Centro. PO Box 590. fchxw Rons 
JspanaFEastOt-ioU HKS10.71, ..| 0.50 

Jardlne Fleming & Co. Ltd. 

22. Pe defer Street. Hong Kong. 

Jardlne La»niTi.i;; HKS388.B3, - 1.00 

Jardine Japan 1^,1 99.M] . . 0.80 

Sab. day Nov. 3ft. "Euolv. SUS39.J6. 
NAV f Nov. IS. t Ocj. Jl 

Jersey External Trust Limited 

33, UiU SL, St. Heller, Jersey. DS34 JTa21 
Jet l*iil. Uet.3]....ls9,D 169.0, ... . 

Next valuation date Nov. so. 

Jersey Intel. Fund Managemf.Ltd. 

22. Httl St- Sl Heller. Jersey. 0534 32271 

II/ Int I Ci*th Fd.! Us'S 16.77 i j 1.49 

Jersey Svgs. Bh. Unit TsL Mgrs. Ud. 

23, New SL. Sl Heller. Jersey. 0534 30351 

J.S.B. Unite 1114.9 L1EIJ8, — fi.9| 5.13 

Prices at Nov. 2S. Next cub. day Dec. 5. 
Keyser Ullmann Ldn. Agls. 

SS, Mia street, EC3V 8JE. D1-C8G 7079 

FoBMles. -Sir. Fr. t.SSSl < 1^1 

feyselpx Inti !£7.27 7&7-0.39: 0.65 

Fonaelc* Euro|.e. . '$\r . Fr. £4 .86 1 i ' 0.67 

Keroelev Biin>f«.,4.61 4.88: 2.09,1 

Japan Grh Fuuii.' U.SS1S.44 — 

Keyeeies Japan... l£6.90 7.3 li ] — 

King & Sbaxson Mgrs. (Jersey) Ltd. 
26 Queen SL. SL Heller Jrey., Cl. 0534 2350ft 

Gilt Fundi Jersey >il« IB* 12 (O-t&l f 10.75 

Next tub day Nov. 28’ 

Klein wort Besson Ldn. Agts. 

20, Feachurch street, 8.CA 01-829 1531 
♦Eiirln r rar -Las FI 1,071 | — IB , 1.45 
Gtfornee y luc. M ;.. 148.B 55.2i 5,19 

Du. Accuni '53^ SB.Ol - 3.19 

•InieritallK Hi*. '6.657 0,262—100, 1.66 

OEBIntnat"! Fd.; ft 10.71 j 0.93 

• KB Japan Fund; $17.07 -0.741 0^3 

♦S'gnrt Bermuria! $4.05 1—0.15 1.54 

oCnlfundt, Dui....]I7.B6 18.8D;-0JD 8.66 

L. & B.T. MngmL (Jersey) Ltd. 

43, La Mottc Street, St. Beber. Jersey. 

LVBTjWhv FiLUiI . 1 OO.U 104.U i - 

Do. AoL-itm i 100.0 104 .it: — 

Prices at Not. 14- Dealing day . 

L, & B*T. Management SJL 

7 Rue da Uarche. Case POetalo 179, Z2U 

Geneva. 

L & BT Multiway. 435 Jl 463.0' I - 

IABT Income FriW83.0 497.0. j — 

Prices In Swiss francs at Nuv, 31 
(*) (c) (j) AL & G. Group 

3 Quays. Tower Hill, ECSR 6BQ. M-C6 4588 

M i O Island I104J 108.5;-4.3 «!2.oS 

tAroum. Uiutoi. 1125.2 130.41— 6.1IT2.63 

•AttoJlUe .\nv. Z7]"1.B1D 1,742! -0.1 lBi — 

»AuBtitGenNu\ 21 1 * 1.320 1.3M| | 

•cayman 3. 

(a) (h) Mans Int MangmL Ltd. 

63. Athol SL, Douglas, LO.JH DoUBlftS 4866 
AuH6LumlitTbt.il7.B 18.8a 
Greater Pacific ... 153.7 161.1 
InL Income T*t... 38. 5 
Manx Mutual Pud 45-0 
Pan. A tut. Ext — jSS.B 
8.C-H, Gniwih ..llOl.; 

Samuel Montagu Ldn. Agts. 

U4. Old Brood StreeL B.Ci 01-58% 

r AncborG Jit £dee(llfi-04 9.06f .0.70,1 

t.lnuhor I nt’l IB31.14 1^2: 1.67 

t Anchor -B' L'olU'BO.93 l.M 1 i 2.20 

tAnclior Wall 6t.. lWS4i4.4.8l! ■ 2.32 

;Dn. Ails*. Jene>]32.6 * Krt ' • 


fi Yield %. 

Negit S-A. - 

16a, Boulevard Royal, Luxe m hours. 

VAv Nuv. IP. I9f?; I >59.54 i .. .. - 

Negit Ltd. 

Bank of Bermuda Bids-. Hamilton. Brmda*. 

AAV.WtW 147d,.i 56P[. ’ — 

Old Court Fund Mgrs. Ud. 

P.O. 58 St Jnllana CL Guernsey. tUSl 26S31 


OCEq’fyydOct..'l-*B.B 61.6*0' 
OClui.Ftl.Xvv.l: 97.5 100.5 
I'CSm L'wP IXvIt. 100.0 


1.91 


18.8rf 

-0.7 

2.00 

16i.8| ...... 

- 

40.6 


6.30 

47.4 


2JIO 

62.6 


1.70 

102 .8 


— 


- 35.0' 

k Du.Yl'ollSt.ilu. ... 31.0 33.0i 

"Anchor Aust [ASl.ll 1.19 -0J)5i 


uil 
1.84 

. _ 1.98 

Next sub. date *Tut» I Wed. "Pn. 
Morgan Grenfell Fds Mgt (Cl) Ltd 
10 PoUei Sl, Sl Peter Port. Guernsey, c.l 
i.Lhiuii.-I Islands. .8 1.0 96.0 .... — 

Murray, Johnstone (Inv. Adviser) 

163, Hope Sl., Glasgow, Cl. 04) 221 SXP 
'HopofsLrecI Fund 19.46 . . 
t.Mnrrey Fund ... LtfgB.ie _ 

• NAV Nqv. la. f NAV OcL 31 


Save & Prosper Distributors Ltd* 

PO Box 1434. Ha ml bon. Bermuda. 

aliil'lGm'lb FmllSJb.5! 7.151 1 — 

♦ D11I In r Foil. I 'L'riSl.06 4.441 ......j — 

•JaniineFri-ju-l F | l'3'S2US7S.?7 ^.... — 

•feSeprn 111. >5 l2.lllJ.2S' — 

•tMimiror IASB.02B.77 — 

♦Uampmoa.1 lASI4.48lS.B4l ] — . 

Dealings Monday f Dealings Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
ISO. Cheapnde. E.CJ. >H-aH8 4000 

Alum lni..\urJJ> 611.75 I j 2.55’ 

Chph« Fd. Xv.v. 10l S 10.90 1 LL06" 

Trafalgar (Vt. at— I S97.BJ ' 1 0.60 

Shareholders Ercalihur In. Cp. S^A* 

37, Rue Notre- Dame: Loxeonbounz. 
XAYupcaAur.gii 1 : .>S6.31 | i — 

Singer & Friedlander Ldn. Agenu 
20. Cannon Stroai. E.C.t 01-248 «KS- 

♦Drkafnntlb 'DU24. 17 25.50 -0.20 10,50 

Gv.mSot.73 1 i*tou l.ias.av. 4.aa 

Slater Walker TsL Mgt. (Jersey) . 

2-fi Church SL. SL Holler. Jersey- 0534 57301 
Grenlb hiwtfnr.. 195.1 205 J 3.00 

Inicniaiiointl frM.,,64.5 67.9 2.90' 

Value ai Nov. 33. Next dealings Nov. 'Ji 
Standard & Poor’s ImL Fds. SJL 
14. rue Aid noser. . Luxt-mhoarB 

S«A*tiV| ( | 1 \..v.Bil>S 1B5.63 — . 

(c) Standard & Chase Bk. CL Ud. 

St. Heller. Jersey. 0554 3S501 

I'ap'ITriifct Jrrrev 91.5 95.21 ' 3.67 

Next subscription day Dec. 4. 
Target Trust Mgrs. (Cayman) Ltd. 
PO Box 710. Grand Cayman. Cayman la. . 
•Tur OIL-bore < ^tj *1.154 l.lB2l-0.12i — ■ 

■Cayman Nov. 28 

Prices at Nov. 29. Next sub. day Dec. *. 

Tokyo Pacific Holdings N.V. 

Intimif Manacemeni Co.. N.v Curacao, 
NAV per share Nov. ifi. SllSuns. 

Tokyo Pacific Hdgs. (Seaboard) NV ! 
Uni/nla Man a rc mem Co., N.v, Curacao, 

IV A v per share Nov. 19. SUS2S.33-L4&. 

Triumph Oceanic InL Fd. Mgrs. 

■*Mulcaster si.. Sl Heller Jeraer 0334 isju - 
iDteniacLinul F'd./41.4 43J5*J; 3,50 " 

Nexi mb. day Nov 30. 

Tyndall Managers (Bermuda) Ltd* 

P.O. Box 1358. Hamilton. Bermuda. 

Overwu Pd. 1M*..|S1.4B 1.52! 1 6;0O 

D11. Accum [S1.7I 1.78; I 6.00 

Prices ni Nov 3 Next sub. d^y D«v 3. 

Tyndall Managers (Jersey) Ltd. 

43 La Mottc Sl, Si. Heller Jersey. IBM 37331 

OVn.F.ttSijyLid-£12.2S 12.75 : 6.00 

Do. Aciruni £14.40 15J». J 6.00_- 

PrlCM at Nov. 7. Next sub. day Dec. 19.- . 
Next sub. day Dec. 1 

Utd. Stales Growth lnv. TsL N.V. • 

P.o. Boat 1048. Nassau. Rahnm Plt . 

U.ii.Orowth Idv.iU 5S5.B5 6 JH,— 0J27; 0.8S | 
Doffed States TsL IntnL Adv. Co, % 

H- rue Aldrin&er. Lnxmnbonrc. 
L'.S.Tnirfiiiv. Fd.: 515^3 ^-0.42[ 0.79 
Next asset value Ndv. ihJ. 

Vavasseur First Investors limited. ~ 

15-10. America Square, E.CJ 01-488 4511 

An L'UA I'rp Fuud ln Uquldanuu, j 

b*l lnv. Am. TV ...i L'b^q.lO |-O.0Bl -1. ' 
Net bsbci value Nov. 23. . . , 

P.r.tni.Jlus.PWi.l L."'$9.£l { ^7 

Net asset value Nov. 22. 

Wales Unit lav. Ltd. 

Wales Tracts prices oMaiaanie From * 
Bank of New Ssutli Wales Ql-SSS 020- ' 

S. G. Warburg & Co. Ud. 

30, CrMBani SlrwL B.CJL 01400 iSSt 

Liu HkTs UiA. &•,!£! l.il 1 1.921 J 1 _ ' 

Cv. Bit. FiI.NotW] L.-aSB.d3 -0.19' — 
Bnerfylm..No»b6! L-S612.79 
lin/th.iiSFdOttj If l-i'SS.El 


I— blVa! — 

rfi 


NOTES 

t Vietn a Bows 101 all Duymu expenses^' 
P*rr Pen S e eiceOT where otherwise ‘ 
Inolcaied. n Offered prices include ail 
tswnara fr To-day’s Prices c Yield Dosed 
on offer prices, d Estimated. 0 Todays' 
upcnm>: price, h Distnbauon fro* ol UJC. 
Ij«« x Offered ance tnctooee all 
| expenses except ufteni's coaumsaon. 
i*»»lt^rm1 once includes aD expenses if 
] bAUjihi ihrniiRb mnnaeurs e Previous day's 
| Drox- flp ol tax on realised capltat 
j «aw c 5 Guern'^r vicld s Suspended 
I —Not available. cxcbapOT ntmm m. 

1 ♦ Pnces not iniiuduiK i 
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mtTHSH FUNDS. ETC. f&BQ) I*? 1 "’- Buaineu svuwu < 5 pi 22 1 >» 
4KBriuS tI^S--^ 1 -- **«» * U '* J AjY.P v ji»dustrlca (25m 93® 3 5. 6 ':' 


‘fWJlft* 5V**« ^"'tsya-vT 

Conversion li? so “ “ * » 


i.-^r diversion Ln, 29 
Stk. 


Ltthaauc 


3pc 


1 97* (Rn.i Nd 




,JS. 


« WE?* 7%-\* 7 «' 7a “»»• 

££ feF l 5 fluw . 1976 f, 1 - 

JW Putins Ln . , a7a . 0D ^«1 

^ 1 9B7-B1 57’k Uu fib 

gjki*' IfiSP L ".' 1993 57M» 

rttoS t ?"? 8 Ln - ’9aB-87*6B® ^ J,j 


?S|® SU - 1999 - 2 «M tReg.f 

Slfc. 1982.84 69'*# l* J„ 
1 , 96 . 5 - 75 fR**.' M4® 

■ii- 2 r I'*® U >m -iji }ii k U 

‘£jfr*: r « i * ,rv ; L?, 1976 Bb»v® r^® u 
•3*f^ Treasury U>? 1995-98 59 ‘:® 4 S, 
Z$*«? Treasury In. 1985-88 7V» ij 


Ln 2012.15 66 ';® Uu.® 

pi »h i* 


5?^. Tr E ,larY Ln. 2002-06 671-9 :»® 

*^4 r V“7 u *- 19S7 - 90 ** 

' .*L iB S Treasury Ln, 1900J2 04>i9 60 'a;® 


" 8 f Pt ’iJ r n , i 4¥rr tn ' 19S4 ~ 8G 81 J« «'•* 

JreMun’ Ln. 1997 751,® ‘*® «„« 

pptJreJWLn. 1994 76 »»® . ?K> ® ■* U w 
I J 1 7 'tv. 

Ln, 1992-96 77"«0 

S£K Treasury * Ln. I9'J9 82 1 ® Th* H 

.-'ip b -g 

3jjB4 Treasury 51k. tRug-i 20 V® "u9 -,® 


Pf 95 

a.W. «5ec3.i iiobi xa 119 18 ‘; 

Av Dnun Bros. (10pi 800 2 S 
Abcrcam Invests IR0.30I 2950 69 
Aberdeen Construction (2Spi xd 79 
too* (Engineers) A |Z3»» xd 90® 88'.- 
9. BoeUnsec.Ln. xd 69 
Advance UrnidriQ (TOpi >a 21 ! : 1 


Mawcc umdrua IT Obi j 

Ad*«* Group v2s P i 232 ® 

Aeronautical Gun. instruments «2SP' 65 l : 
Ayer Cro&s 9i. 7pcWd. 35. 8pc2ndPfd. 

Aji*» Industries Non. V. t2Qp) 73 
Albion l20p» 57 ® 7 9 
Albright Wilson <Z5ni 2* 

Alcxenders HlduviSpi 19 

Allen (Edoari iZSpi 51 

AlHanw Alders Paper Packaging HOpi 27 's 

Allied Colloids (.IOpI 1690 70® 6*® 

Allied Insulators (ZSp) 23 

Al fcd MlB. TdB. Inds. tSAll 193 4 5 

AjJ *6 Polymer Grp. (25 pi xd 810 79 8 

Allied Textile Companies i2Spl 76 fl> 

AmalBamated industrials (25o> xd 15 

Amaloainated Meul Com. 184® 3 

Amalgamated Power Eng. (25p) ad 76® 

A marl <2Spi 83 1 
Anderson. Mavor 1 350 6® 

Andorton-Forco Inds. 6':PcLn. xd 50® 
Aooaseutum Associated Cos. A i5m 33'; 
Aronson (A. 1 (HldOS 1 I10d> xd 90® 7 
Armiuge Shanks Grp. i?Sd> xd 125® s 3 
Armstrong Eoulpmcnt 110 p> 61® 59 B i- 
60 

AtKd. Biscuit Mlrs. l=Opi «d 65®. A 
<20 p* vtf 52. 6dcQb. 63. 6':P(Ln. 76 
lAsscd. Brit. Eng. <IZi:pi 20'; 

AiKd. Brit Foods (5pi 451.- 5 6 :. 7 UPC 
Db. 61. 7I.-PCLO. 1987-2002 29=;. Da 


STOCK 
from the 


EXCHANGE DEALINGS 
Official List for Nov. 27 


Tuesday, November 27 
Monday, November 26 


*277 

8^97 


Friday, November 23 
Thursday, November 22 


*008 

*860 


Wednesday, November 21 
Tuesday, November 2& .... 


*889 

*821 


Tho list below gives the prices at which bargains dam yesterday by 
members of Tim Sudc Exchange were ro carded Ip The stock Exchange 
Dally Official List. Members are not obi I sod is mark bargains except in 
spedal cases and the list causal, therefore, be re war ded as a ample!? record 
of prices at which business was done. 

Bargains are recorded in the Official List ap to 2.15 p.m. inly, but later 
transactions can bo included ip the following day's Official Use Ho Indication 


Is available as la whether a bargain represents a saio or purchase by members 
of the public. Karhinss are pot necessarily in order of education, **» «»ty 
me bargain bavHc security at any price is rmnW 

The Bomber of dealings marked in oed> sects on foBewf the name of the 
aectxsn. Unless otherwise denoted shares arc & Mbr paid #nd such ma drily 
paid. Stock Exchange securities arc domed la psupris and Fractions of osunds 
or Hi new pence and Fractions of new pence. 


; Hargalus at Special Prict*. a Barxalns done trail or between tuD-metaben. ® Barsaios done previews day. 4* Barsalns done far delayed delivery or no buying- 
tn." SA — ^Australian: SB— yBahanuan; 1C— SCanadian; SHK — CUoos Runs; U— dJanuian: SMa — SMaLaysn: Bit Ultnaill SNZ — SNtV Zealand: 5$— gvin g a pora: 
SUS— sunned States; awi— swest Indian 


fjpfl Treasury Stk 2 S“m 1 * * s0 
Jge^Treasory SUt. 1 973 66 U 5 ® Uo 


1094-2004 135® 6® 

■ l£spi 22 Q® 2 ® 19® 18 20 . 


Asked. Dairies 1 „ 

New <25p> 319 Z3 20 
Asked. Eng. (25B1 51® SO >2 1» 1. llpc 


Db. 09-U® i;® 

Htharios GUncLn. 65. 


Asset). Fish 

Aascd. Leisure «5p> 40 U 39U 
Assed. News. '25p> id 172. 
521; 

Asscd. Paper MHIs 125P' 35 


^^ # T| jasun^ sik. 1977-00 iRegj Xd _ _ 

1B79 ' al ,R ™- 1 "• 1 A^lid. M&l ^eiSsnt Mlrs." xd 1*4® 
Spc TtguSirr sSt 19afr-B9 iRee 1 &«■. i 60® 59 8 60'; 1 60 SVpcZnBDb. 461; 
II I; ^ 5 198&-09 iReg.l S* '» Aisaj. TV Cpn. A <25 pi Si 2. 10';pc 


Treasury Stk. 1974 iReg.i 95'. 
Treasury Stk. 2008.12 tReg • 47'.® 

jJr. 9< _ _ . _ 


-'Treasury Stk. 1977 >Rcg.> 93-'. 
“-Treasury Stk. 1975 iRes.i 93' 


t^C TreMury Srt. 1974 tRcg.l xd 95-,»® 


^pc- Treasury Stk. 197 s 94-^® ".,j® 


®RC- Treasury Stk. 1979 97 
•="l* »>»-? 7°u *>? 

>&c Treasury * 




>• 

9t ?u» 
1976 xd 95 1:® 


Ln. 93® 

Astra Secs. <10pi 20 
Atkins Bros. .Hosiery, i25pt 45 
Atlas Stone nSo> 114 


Audlotronlc Hldgs. <1 OpJ 99® 7 1-48 
Au't W.Porg Grp. — 


5 4 ; i n, 

SBC -.Treasury Cnv Stk. 1990 87? 1 *® 


,- °ei 1 * - ^ _ 

Wf/yiciory 8ds. 1X50 
‘*!i«IOO. £5.000, 94 \ 

3^* VVar Ln. xd 28"io« « " 1 . H «i, 

irtfi'^Tec. 3 pc Slk. 1974.77 83>i® J )( ® 
*3 la. 5>iPC Sft. l976-79 68'. k, '; 


'U 8'u.S a 7 !> lh b,. 

- - - £100. £200. £500. 


'46pc Stk. r 974-79 72>u> 

1990-9S 37Su® U® 7 


Briti-tGas 3 pc Stk 

S lsh Free State 4 'ipc Land Bds. 49 
urthern Ireland 7pc Exchequer Slk. 1982- 
■ WM 64 1, 

COKPN. & COUNTY — UJv. (?1) 
FREE OF STAMP DUTY 
London County Sue S9U '-. 5'zpc 1985- 
1987 xd 54 U. 6 PC 1975-76 75 E-Upc 
*: 3938-90 63 U 


. _ - ru. r25BI 32 

Austin (F \ rLeytoni New 12 
Austln-HaU Grp. (2 Sdi xd 103 
Arana Gru. iSm 15^ 14 13>: 
Arerva (250) xd 92': 3'; 

Avon Rubber 125 31 24 


BBA I25p> Xd 561;® 7 6'- 
BPB Industries ISOp) 94® 3 90; 4 2 
HSR Oddi 12S 4 6 6 
8TR U5PI Xd 72® 2 1 >: 

Bocal construction i25p» xd 96® 6 101 
Sagaertoge Brick i2Spi 52 
Baird iWHIIami xd 135 
Baker Perkins Hides. tSOol xd 81 80 
Bill lour Darwins tSOo) 73 
Baraberuers (25p> 57 9 
Banbury Bulldlnes Hldgs. <SP> 37 'a 
B-nk Bridge iSpI 25 7 6 41; 

Barker Dobson <10pl xd 17-'«® 16';® 1 - 
16 17 

Barlow Rand (RO.lOi xd 204® 12® 19S 
Sarratt Developments OOP) xd 83® 1® 
4 21) 1 

Barrow Hepburn (25 n) xd 49 
Barton Sons i2Sm xd 48'; 

Bassett iGeo-l Hrdas. (2Spi 100 97 102 
Bath Portland (25o> 59'.-® 6 7 
I Barievs Yorkshire 11001 41® 40 1 


°| s% e M ° ,eu ««*“>■*"» (25 P) xd 164 
3: -'- 6:Ki - n - 
‘ils 1 £ 337 «■ * 


Drita Mptal ,^P» xd 81® a® 2 80 . 80. 


7.5Pc1-n. xd 

Dctyn (2 to] 30^® 

Qenisgn ft.) (Yeadmn 5-;pcPI. 40 
Denr Fotmec / 20 p< 23 
Derrltron (lOp) 131 -* 

Development Securities 470® 

Dew (G-l t2»3 104 Z 
Dcwnirst (I. J.i t Hldgs.) (lOo, as 
Dexloo Com (no inti. HOp) 23;® 

[Me kin ion Robinson Group r25p) 98 7 
7‘-oci_o «( S2i it 
Dlmolex Inoartrios (Sol - 33';® '; 

DinkH: Heel I5ni 16 

tMnloma Invests. 12 Spj 49:.® 

OJxons^PhoUsp raph 1C ,1Qpl 58® 8 & 9 7. 

Dobson Park flop] 38- 
Dolan Packaging flop) xd 48 
□□land 'G.) non] 29j; 30 
Dom Hides. II to' 4?® 

Doncaster ID.i ( 2 So] Sit 
Darada Holdings Oip> xd fis;« 

Douglas (Robert M.< (Cntrctrs .1 ( 2 Soi 78® 

7 - - - 4QQ 4 „ 


Dover Englneerino Group (] Oo) 
Dowdlrg and Mills (5oi xd 41® 


Dowgate and General Investments t25pi xd 
47® 51® 2® 46. - - - - 


Incledon Lamberts (25p) 590 h 
Ingcrsoll Group <2Sp> 30 
Ingram (Harold) 11 Opt SO 1 ; 

Internatl. Business Machines Cpn. Com. 

Stk. <SUS5i xd 141® 

Internatl. Combustion (Hldgs.) «2 Sp> 324® 
3 21; 3* 

internatl. Compressed Air Cpn. iZ5p> 81® 
40 3® 3 

Internatl- Computers (Hldgs. 1 xd 87® 4 

Internatl. Nickel o' Can. rn.p.v.i (Recog. 
Mko. Names) xd 175® H9 “vs® <a® : w 

l« 

Interiiatl. Standard Elec. Cpn. 5';pcUnsec. 
Ln 65« 4'; 

Internatl. Timber Cop. fZSnl 123® 17 19 

16 21 £0 

Inntfesle Group i50b) 48 7 8': 6 

Ireland (Ernest) (25 pi 129 

Isle of Man Holiday Centre I20p< 59 


J.B. HJdpf. (50) xd 30® 30 

J ackson (J. H. b.i (SO) 16 
amaica Sugar Eks- (25p> 33 


amts (John) Grouo of Cos (25n> 
am»$ IMaurico) Hldgs. n to) 


32® 


32® 1 

Janes fH. C.' C2Sm 1S2® 4 
Jarvig (J.i Sons (25pi 196 
Jeavoru <E. E.t i2SP< xd 41® 

i entiqoe Hldgs. (5 pi I a 
Ohnson Firth Brown (2 So, xd SO® 49®. 
1 aocUnsac.Ln. 81® 79®. 1 1 ecUnaeC-Ln. 

87® 

lonnson iC. H.i Sans (25p| xd 24 


. _ _ Warrants 4® l'i 2 

2>; 3 pm . .... „ . 

Down Bros, and Mayer and Phclp* HO 01 j ohnson cibbons (25p* xd 74 6 
xd 64® 6 _ I John MM, Group Cleaners 9pcPt. xd 92 

Dewty Group iS0p> 11 dr 11 12. 7pcLn.| )CTbBson Manhey 348® 4a 


S3 


Drake and Cubltt Holdings ,25pi 29 30 
Dreamland Electrical Appliances iIOpi 51® 
1 

Dubtller (SPI 17l;J 13 
□utay Bltumastkc HOp) 19‘, 
□unbee-Combex-Marx 11 Op) 94, 7pcLn, 
xd 95 

Dunlop Holdings (SOpt xd 61® 1231 : 
60 4 2$ 'si. 5-'«peP«. 42. 6.'*PCDb. 59b 


Johnsoo-Richarda tH. R.) Tiles <50pl 308 

_lohnvjn-H.P L. BoeUnsec.Ln. 

Jones (A. A.) Shi oman (25pl 90S 89 


Jones rEdward^M^OpWZ® 


j ones Stroud 

udse JorenjaU. (25p> xd SO 2 


Dunort *250* 66 

Duttcm-Forshaw Group (25pi xd 51 


E— F 


Core, or London 9';pc 88 

^Greater London 51. DC 1976 83';. 5', pc ! Baxter Fell (Z5p! xd 168 
,, 1990-92 62® 1 7 '-pc SOU. f.:^c Baxters (Butchers) i2Sp> xd 99® 

,^85 4*4 I Bear Brand A (25PI 8'i 

Ifcllau City Council 6>roc 66 | Beattie (James) A (2So> 158® 5 * 

Birmingham Corp. 3pc {1947} 23®. 7-^pc Beauiord Gp. '10p> xd 3b« 9® 40 39 


I EMI I50o> xd 1«4® 2 4 3 5 6. 7ocLn. 
' 57 7tipcLr>. 59 b. 8'atcLn. 67?:®. 
i 8 : ;PeCn«, Ln. 98 

1 E.R.F. (Hldgs.) f25p> 86® 4 5 ■ 

. Early iCharles) and Marriott (Witney HOp) 
24 L 

1 East Lancashire Paper Mill (25pi *o 


K Shoes '25P1 122® 16 14 17 13 18 10 
11 20 

1 Kakuri 0.5.) 36® 

; Kalamazoo (25oi xd 165 
I Kcay (Thos. C.) (250) 33 
I Keizer Venesta (20P) •<• 100 
Kelsey Inds. 112'rpi 73® 

Kenning Motor (2 Sp) 57 9 
Kent (Gea.l >5Qal 47v-_ 


>76® 56 
.Brighton Corp. fii-pc 75>;® 

. Bristol Corn- S'«pc 78 V^ 7 PC 8 ■'*; 
^Cafdlfl Carp. 7K 70-ti 
Gordon Coro. S':pc 77';® 

.Dertw Corp. SUnc 75 
-Dud lev 9=:K 06 
Edinburgh Cam. 6':OC 77'; 

Es»e« County S';pc 76>: 

Hammersmith Cora. 9'y»c 86 
Hertfordshire County Council 6 :-k 1978- 
M9&0 66'x. S'tK 1982-64 xd 53-V >1 
•fllidoersneld Corp. 5>4SC 80'* 

Kent County S'lpc 71 ii. 6 (;k 77 -y 
Lanjrksnlre 5>;pc 72-‘« 

Liverpool 9 UPC 86 ■» 

Middx. 514 PL 67 jj 
N ottingham bpc 75';. B-'vDc 75 :;. 

Salford 5 ';pe 54 
Southend-on-Sea S'tK 85'« 

Southampton 7-4K 85 h 
Surrey 6 DC 71 U 
Swansea 6'<K 92U|» 

Walsall g.ypc xd 87 

SHORT DATED BONDS 
. . FREE OF STAMP DUTY 


, Beaver Gp. (25 pi xd 53 , 

Beccham Gp. i25p) 273>s9 4’j® 4® 2 <;0 1 Ec<m« nop) 35® 

'2* 672 70^ 68 7f*s 4 I 2 70 3 4); 3h Economic Graua U0a> 90 
Beiam Gp. i)Opi xd 109 11 10 8 \ E9 * Holdings <10pt 76 

Bell Sime i25p) 115 ID _ I Elbref (5pi 13); 


Sons (Sp) £11.10 11 

Klnloch (Prowl. Merchants) i25d) 148 9 
Kfrkstali Forge Eng’g (25 d) 29': 9 8': 
Kltson * Insulations- .2 5 d) 77 

«... . Kleeman Induitl. Hldgs. (250) 87 - 

■ Extern iSmuc* (Htdi*o».‘ ,s ° 0 ' 

" B.> (5p) 91® 891;® 8® 7® t Kwlkjm-m (2to) 105 


Kent (M. PO OOpi xd 55' 
Kershaw (A.I 


Q — R— S 


Queen St Warehouse (HldgsJ 9 kL». 70 
Queens Most Houses (5g> ad 20^ t 


RCF Hldgs. (25p) 46 
RFD Group (lOol 33 
Ratal klectromcs (2®PJ 198)!# 6 5 7 9 
Rhine tng g. Indus. ilOpj -xd 19 
Rakitsen (tfoyfl) mis () Qo; aa 
Rank Org. >250) 375® 681 73 8 S. A 
N-V (25 b) 370® 70 B bSt B 7S 696 
72. biaPCPf- Xd 50';. 10>hPCLn. 81';® 1 


Westward Television c flop) xd 16'; 17 

Wettern Bros. (Z5P> 180 . d 

wmwn Eng’g (25P) 16a 60 . 

tllUUl 


Ranks Hons McDpugall (25p; 41 ')S 2 >; 
3i 3 4. 5J4PCU1. 65'r®. 6pcU). 55':- 
bUgcLn. xd -54 jo. bhpcLn. ad 62 V- 
t'»kn. 6B-L, S-: 

Raniome Hoerrumo Pollard (25P) 40 '» 
Ratcl.dc (F. 5.) Inns. (25b) 74® 6 
Ran I mgs Bras. <25nJ Bp; ijj 509 *10 
n—aam li.uii. < jui XO CS'i b<a 
Keaciy Mixed Concrete (2ap) xd 119 181 
ifu. p'ipcud. xn til® _ „ , 

Reckltt (.Plman >60pi xd 288® 3 5 7 6 
VO 42: »2 1 85; d 4 
Redtearn National GUss <2Spi 62 1 80 

fleailtinlon >2Sp) 101«a® SO 1® 100 1 
Haaleno «25p) DO® 7x0 8® ': 9 8 7. 
6'>pcin. xd 94® 3® 

Rudinsn Keenan intul. (10al IS', 

Keen Mallik USp) 25® 7® 

Rcea smith .sop) aa® 4® 1 
Reed lAusrmi A <2ap> >0 114® 15® 
Reec Executive 1 S 01 xd b«.3 6 
need I Him. Xd 3 h<® SO*;® 4b® 8 9: 50 
49 7 51 7 itfPcDb. 1907-92 p2- 7':PC 

Ln. xd 541,. 7':PCUi. 1996-2001 606® 
bO ij 59',. 1 DpcUl. 802 1 
Rewes urvad I25P> to 
Reliance Howery iHaillax) fbpi *2 


Reli aiice Motor GrP. '5p)_1 S-'.B 16 L® 

“ 7-hPCLT. 02 U 


RenokJ xo 1S4 3 1 2. . 

Rentokil G«. (lap) 10 

Renwick Grp. «Sp1 131® 27® 3 27 
Revertex Hlflgv '25 PI 58® 87 
Rcvralle Parsons 70‘j® 6s; 70'; 691* 7 
Richards Wallligion Inds. <10oi xd 57* 
Richards ot Shedleld ilOM 19'j^^ 
Richardson (Arthpri Son (50n) ISO* 
Richmond Park Laundry (5P> 14«» 

Rix lOHvorj t5p) xd tih «* HO 
Rotwrtson Foods i25p> xd Bb 
Rockwarc Group (25 p) xo 66® 


Rolls-Royce Motors HI«gL~(2Spi 56-5 6': 


Eastwood U- 8 
88 7 6 9 71; 


Kwrk Save Discount flOpj xd 13* 3 


Bpc 


TSocBds. Reg. (Brentwood. Hounslow, 
'Lricerter. Maidstone. New Windsor. 
. Poole. Portsmouth, Shipley. Thurrock) 
.lOOJi. i, 


PUBLIC BOARDS. ETC— U-K- (9> 

' ' ' FREE OF STAMP DUTY 
Motropo/itan Wtr. Bd. S'.-ecSrfe. 64 
,^1 SUBJECT TO STAMP DUTY 
!Agnc. Mortgage Corp. 6'; pc xd 75‘a. 
9'ipcDb. 81 

.’commonwealth COVT. .AND 
PROYISOAL SECURITIES (19) 

.REGISiEREO AND INSCRIBED STOCK 
Antigua Gov. 6pcStk. xd 66'; 

Australia iComwKh. Ol) 2'mcReg. 87i : ®. 
3',pc 95 MS- 5';pc 1976-79 xd 70‘». 
5 -.K I976-7B 74'j S'». 60 C 1976 xd 

ST':® i;. 7pc 74® 3-*x 
Jamaica 4>;pc 69>i. 6-‘rpc 84'; 

New Zealand 3 PC xd 72'-. 4 pc xd 67':. 
.S'iOf 99. 7'. pc 1988-92 65-'*® 

Sthn: Rhodesia 3>^C 20 


L — H 


in 


EkJriaae Sabietord 
29 30'; 29 U 30'- 


1501 29':® 


8 ’;pel ZO 


Eleco Hldgs. ilOpi xd *1 
Electrical Ind. Secs. (25 


pi xd 19-; ■- 18 *. 


"'.PC 


Electronic Mach. <25 d) *7® _ 
Electronic Rensals OOP) 72 70. 

Unsecd Ln. xd 148 
Elliott (B.) (25pl 63 ': 

Elliott Group Peterbf 
9ncUnsecd.Ln. xd 
Eflis Everard (2SpJ 
5 pc PI. 37® 

Ellis Goldstein (Hldgs 

Etson Robbins '25p> _ 

Elys (Wl mbladOh) «3.SP) xd 200® 
Empire Stores (Bradlord) (25pl IS*® 


Empress Services HUh»Tri.0pj_1S»-® 


Bern rose Cpn. (25 p< xd 55* 3 
Sens on’s Hosiery iHMgs.) flop) 1 *. 

Unscd.Ln. B5 
Bentalls (10p) 29': 

Berirford’s (5. W.l (25 b) 108® 4 
Unscd.Ln. 91® 

Berwick Tlmpo rsspi xd SB 9 
Best May HOP' 53 
Best obeli <25pi xd 130® 2B 
Bird 'Africa) Ct5p< 4'; 

Blrirtk) Qualcat (2Sp) Xd 631; 4 k. 

Unscd-Ln. 6W Z 
Bishop's Stores A (ZSpi 35 
Blade i Peter) Hldgs. <2SP) 99 
Blackwood Hodge t25o' xd 13S ao 36 
Blackwood Morton Sons (Hldgs.) <25 pi SO 
49 

Block levs i20di 100 98 
Blundell Permoglase Hldgs. f25pi 56’; S': 

Bodycote Interntl i5o) xd 17': J - 
Boiton Toctllo Mill (5n) xd 20 h® 20 
Booker McConnell (SOpI xd 128® 7 6 

Booth (Intnl. Hldgs.) (25p) xd 55® 2 
Boots (2SP> xd 220® 19® 18® 191;® 23® 

90 1 i s 1 18 20 is 2 3 20 19 20:. BpcLn. 

Xd 62 

Boulton iWm.) < Hldgs J <10 pi xd 21';® 

Bourne Hollingsworth i25pi 
B ovls 1 25 pi Vd 2180 
•17 

I Bowater Carpn. 160';€ 

59 63. 7pcLn. xd 92. 

Bowthorpe Hldgs. dOpi 
xd St-U 

Brecam Cloud Hill Lime 

Brant Chemicals Intnl- ii 

Brickhouse Dudley OOP) xd 65® 2 
Bridgend Inv. (Spl xd 36® 8';: 8 8'; 

Brldport-Gundry i Hldgs.' i20p> xd 59':® 

Brlgray Grp. <5pl 14 
Bristol Plant HOp) 14';® 

Bristol Stadium (Spl 47 
Bristol Street Group (I Op 

New (10p) 25® 41; 5. _ 

BntisWXmerican Tobacco <25 p» 243'; 5': i Fashio n G cjiCT* 1 ^nic^.tmcnt ^Spi aC^^^ 

5 21; 3 4 2: dot. tBr.l r2Sp) 245® 6. | Fodm-atcd^nd^ Bu.idng (25 pi «J *0® 1 
DM. <25p) 210® 107 12 10 1 F<*d-x (IOpI xd SO 


3fli.® | LC.P. Hldgs. (25PJ 55® 3 
30 l L.K. induxtl. Inw t25p) 34. 


New (ZSot 

LRC internatl. (IOpI 65':. 10<:BCLn. 80':. 

L^dfiroke 'lOp) 150':® 48® >i® 4 7 2 
5 ’ iPC i Udits^Prt a ae eL 0'iitarv?rar IZOpI ri 60 


Ropncr Hlcas. (25p) 

Rotaprint l20B) xd 48® 7 
Rot»ry Herb C2SP) 61 
Rothmans littnf. 8 CfZ<:pJ xd *7.- 
B: V. 

Rotorh HOpi «d 45>I 
R owners* Mackintosh (SOp) vd 122 4 
6 5. BpclstPr. xd 4it- 7pc2ndPI. xd 
l 50i-ib 1® 

J Row ion Hotels [2Se1 xd 152® 45 
(Royal Worcester (25p'xd 179 
| RQVCO Group (2S») 6S® . S 6 

SS^'ipS c d tm«f 125P1 69® 70 ® ;oi^.y£iy 2 Group C25p) xd 54® Z. New 
1 70 69 .70': 69.; . Ean.m | n M Z Inv. (25D) 210 


II mui t.gi uwr u • 

Wheatstteal Ddtribn. Trading (25p) xd 

Whicene-a luaviat and Sons' (Hldgs.i 7ec 
Ln, bog® ■ 

Whiteley U>. 5. W.» C2 Spi xd 40 
Whrtbnpham (Wm.i Nan,] (U'iPi 134® 
Stru 4d: 5 4. CPCLm 151 
Wiggins (C. S.) Sons ilOoi 50® 

WlRm uameu ual)< -d u.. 

(Vilkiris a.-d Mitchell U5 p, 123® 
williams -no James tengis., tool xo S')® 
WfUlams Hudson torp. Uop> 126 >379 108 
9 12 1 :; )u-j. 8 bPCLn. 145® 
wills ((■’> (2501 xd 79' 

Wilson Bros. 120 p) xd 36 
Wlmpey (&-» (Zap) IOb:,® 5 B 
Winn Inds. (2 Op) 33® 3 2 V, 1 24 

Wolsiennoune Bronze Powders (25p) xd 
22u 

Wood Hall Tst (250) xd tos s 7 
wood (w.i Son (1 Dpi 22 1; 

Wool worth (F. W.i (25pl xd 65 'z® 6'ji® 
bi® 6 51s 6't Si; 57 7 5 
Wnoht's (Retail Grocers) 6pcDb. 04 


Vatton Furniture (So) 9 ft'j 
York Trailer (lap) 33 
Yorkshire Chemicals (2 Sp> xd 173® 1 
Yorkshire Fine woollen Spinners (20n> xd 

Yougnai Carnets (Hiugvi (ZSpi 120 
Young (H.) (Meters) (25pi 68 


Zeroth CorbariHter A (Reg.) (SOp) 570 
fetters Grp. ISpi 37 


ELEC LIGHTING & POWER (1) 


British Columbia 44*pcBda. Ser. AD 35t© 
Calcutta Electric xd 37® 

Nigerian Electricity xd 73® 


FINANCIAL TRUSTS. ETC (243) 

Abercom Gen. invests. i2Spt 129 
Angio-Atncan Finance (7>;p) 31 
Angio-Contmental Inv. Fin. (Reg.) (25P) 

Armwr Tn. (top) 31® 30 29 >: 
Ashbourne Invests. <25pi 45® 

Afxt. Eats <2So> 172® 63 60. A aSp) 
130 29 

Brit. Debt Services (lOo) 85 
BrlL Elect. Tract. Dfd. (2So) 1031:* 3® 
'1 4 3 2 

8rvans-c.il Finance (2Spi xd SS 
Com. pheerwood Tsl (Sw 30 29t 
Oiaddniev Invests. i2So> 42 'j 
Chartertiouse Group (25p) 83® 1. 7 pcLd. 
112 

Corinthian Hldgs. HOP' 70® 70 

Crest Inti. sea. nop> 47 

Dally Mat) CMI. T«U A (50b) 275. 5 PC 




i Dzigetv xd 225® 4: 5 3 7 6 4 2. flPCLn. 
99® 100® 97': 


Ryan (L.1 Hldgs. (5 p> ZD«Q 2 >« ■> 


S. and U. Staves U2':P) 27':® 6® >«• 
9 '- 8 

Sabah Timber (10p) xd 58 



Emu Wool Inds. >250) 51® 50 
England (J. E.) (Wellington) (Sp) xd 16 
English Overseas invs " * ” J 
English Card Clothir 

• English China Clays 

7':® 8’.- -7 8 6 7-: 6-; 

1 English Electric 70 c cm. xd 59 
I Erith <2 Sp) xd 89 921 


' Latham (James) 219® 20® 
Lawdon (IOpI xd 51 
Lawtex i25pi xd 38 
Lead lads. Grp. (SOpi xd BS® 5 6 


velllrgton) ibDJ xa 10 , , — 3 - 7 v Sn) SQ 

^ =& 2 3 7 ® ^ 9 ’ 

i"Vs5M0% 3 n® ’ 


57 


. Lee Refrigeration <25p) 

. Lee Coooer Grp. i20p> .215 
' Leeds District Dyers Finishers «25ai 58 L® 
Leisure General Hldgs. (1 Op) 46': 



id 25® 7® 5 


I F.C. Construction (Holdings) (2SPJ 56 
! F P.A. Construction Grouo (25p) 37)- 
; F.P.E. Group Ord. 21 
1 Fairbaim Lawson (25o> xd 26® 8 • 

1 Falrev C25 p) 56 

1 Fairfax Jersey Group (IOpI xd 45® 5 


iQi.pcLn 77® I Falrriew Ests. (lOo) 86 
10 'lPCLn. 770 , irnrt| Electronics (20pl 144 3 2 


Liner Concrete Machinery iIOp 
U nneil (Thos 1 Sons <2 Spj 65 7 
Lion Intemi. i25p) 129 
Llplon IL.) i25o) 95 , 

Lister Co. 125 p) xd 60: 

Lacker (Thomas) (Hldgs.) A (Sol xd 10'j 
10 >4 

London Midland tads. (25p) 38® _ _ 

London and Northern Secs. (2Sp> xd 42® 2 
3 4 3': 1 2h 1 


Eastern InH. Inv. (25p) 31® 

, Edinburgh Gan. Invests. (25p> 47 
Edlrtbargh Industl. Hldgs. U2 ’: Pi 29® 
30 29 

< First Natl Fin. Cpn. (lOp) xd 63':® 2 3 
' Grendon Tst. (25p) xd 304 

Hldgs. (5p> xd 17iz 16 

Spr 54 6 8. Sub. Rights 
respect of OrrL 141* 

J® 30 i) 29 

8® 60 20® 1® 3 18 

New 427 S. 1 ZljpcLn. 97k® 


Savile Gordon (J.) Group (10p> 36 
Savoy Hoter SocOb. xd 65-i® 

Scapa Group (25p. 60. 8 ocUns.Ln. 61 - 
3 cot 1 a invests. HOpi xd 96© 

Scott Robertson (2 to) xd 36® __ 

Scottish Universal Invests. (25pi 
58 7 


Ind. Comm. Finance B'*ocOb. xd 62 k 
1 International Property Dav. OOP) 25L® 
41; 6 S'] 

(Jessef Secs. (2 Sp) xd 72; S 2 7. Wm». 
to sub. Ord. 107 B. 9t>pcLn. ad 73® 
160® Lartdold Hldgs. (25p).40':® 1© 

Law Debenture Cpn. (25p> 94 1 4 


Scragg (Ernest) Sons (Hldgs.i '50' 33® 1 1 Lloyds Scottish (2b P ) 68® 7 
t. 2 London Associated Inv. Tst. ■ (IO 01 21© 

sea/ad Motor Consmicrleo ilOoi 103 J 1 

Sears Hldgs (25n) 50® 50 •: l'i 1. 7‘tpc I London Australian Gen. Exploration HOC 

SrIliKourt'iSp'i xd 13'; L H ^ London 3 United Invsts- (Sol 85®. Bt;pc 

Senior Economisers Group itOpr ad 35': | Li). 90 


investors Mon. S«c. C5p> W‘i® 
Jordlne Japan <2SB' 

Joreev Extaraal Ft. '« * 
Kerstaae -iSOp* _* 4 

fjrWSftg 91 

Dh 41‘t 

Lonaon Holwood (2SB) 84© 

ss ssassu^WJs a 

London Western (2|P» B2® 3® »o 


lSSSJ Atlantic BS»»« 4*'» 
London Australia (SA1> 


Lothian Invest. T«. A 12EB1 

MG Dual-Cap- (ID" 1 ' ,5!., .a 

M.G Second Dual Inc. f'W> **■ 


Cap. 


1 4 


4<tiK 


Mercantile * (25P» 3 72® 

mutfl^^aledonlan '2 Sp» «9'.'® 8 
Monks <25 B l 35'1 S 
MOblOVJ S3 S4 ... 

rWt JSS 57© 2 7 , 
New’tvogmwton ™i < il'“t^ 5 <25pi , 7D* Z 

New York Gartmore >*f* "**■ tZ5BI 
North Atlantic Secs. Con. 


Northern American Tst. i25P> *8 *° l! 


2hPCDb. 47 
Chi Asscd. 


Inv, Tst. 185J*' 40': 

Omnium invest. Dfd. «25 d' xd 1Z«© a IS 
Orbit Hldgs. (25*») * 5 , 50 ® » 


Peotland Inv. Tst. ( 2 Spi 61 _ 

Premier Invest. I 2 SP* «l, ’* 8 ® S 'S 


Prop. Invest. Fin. nd \ * 8 . , R 
PrMocLzl- Cities Tit. '2Sp' 38 


KSES^)«.Ts.. , «Sd 1 105® 4® 100*s® 
Haiti S S e« Pf T«. d (250) xti Si's® 1® 1 20 ,J 
DM. (20P 


1 

Hirer Plate Gen. 
1 02® 1 


Inv. Tst. 


(25P1 42®. 


RoKkrn (N V I (Bril (F1.50I £38*x >* 

rSh«S NV.in.soi sussat « 26 M 
Romney Tst. C25p'70 69 
Rosed I mo nd .In*. Tst. Inc 

St. Andrew _Tst. 12.5 pi J94® 

xd 


Sf. Helen’s Sac*, U5 .pi 39 
Sava Prosper Linked J** TsL Inc. uaoi 
88. Cap. riDBl 693 8 


gSSlS «Tnvir S, (25 , p 5 » 0P *d 79 6 1 59. 
SconlsS^eScaSie'jmrert. rtSpi xd 61 


Scotti sh cine* inv. Tst. A~ r;5p) 95 
Scottish Eastrti In*. TsT C25pi 97*:* 6® 

Scottish European Inwst. '25P' g ■»* 

isss aj.jwt"- 1 -R 4 n 3.* 

l |jg& WSUffV ss JIKf 

Scottish Ontario SpcP». 37® 

Scottish utd. investors (t5o) 104® 6® 3':. 
4UpcDb. 49'-. 

Scottish Western CZ5oi81 ': 

Second Alllancerfso' 142 39 
Second Consd Tst. i25di xd 118® 16 


Second GL Northern 8 f 2^ 1 ^80® 


second ScottUth t25o' xd ._ 

Secs Tit. ol Scotland C2Sp> xd 125':® * 
Slater Walker Australian (25o) 87 h® 80 
6'* 4>, 6 5«s 7 

Slater Walker Far Eastern <25o) 140 
Slater Walker Irwsts. (SOP) 9S®. B':PcLa. 
87® 5 


Srtme msmst TN. aMydl^®^ 


ISrifog 1 Ts? (iso)* 136' _ 5pc>t. xd 381* 
Stockholders. Tsr. (Sto) x_d 11^ ^ 7Q 


Cap. Ln. 


W-«5P'V 2 4 5 
Thanet invsts. (SOpi 47 
Thn^morton Secured Growth 

Throgmorton Trust «25P» 60 ij ■ 

Tokens ate investment (IOdi 195 
Toronto and London Investment 2B3® 
Trans- Oceanic Trust LZ5o< 117 
TriPlevest Income (50 p) SOL >.*. Capital 
164® 6 D 

Tgurnph investment Trust »25P) 62® 2 

Tnwt 1 Union >25 p) xd 71© 70': 

Trustees Corporjtlon i2Sp) 96 15 ® Sh) 5 
Union Commercial invest. ( 2 Snl 100 
Unlsec ' P0.1 O' 341; 

United British Securities Trust (2Sp) 175>: 
United States Deo. Corp. '25oi 64 Si;. 

Vlkmo Resources Trust C25P' IOO® 99 
Wzihroak investments Trust (2 So' 40 39-*x 

Washington investment i25p‘ xd 564 

Whlnsparicen investments '25 pi 42® 
Winch mo re investment Trust (2Spl 70's 
65 1 - 9 71 

WJtao Investmen* f25o> 76';© 71;. B 

r 2 SPl 73. 4ocOb. 51 '« 

Yeoman Investment Trust <2Sp) 13S _ 

Yorkgreen Investment Trust (lop' 2i 20': 
Young Companies Investment Trust xd 56. 
Warrants 18 17 


UNIT TRUSTS (1) 

M. 'and G. Dividend Fund Income xd 76 


«4i 9 


aharma ware liOoi 38 
Sharpe iW. N.) (Z5p) xd 115 
5haw Carpets ((Co* 35';® 4 >• 

Shaw 1 Francis! (ZOO) 30© 

Sheepbndge Engg. (20p> 33;® 

Sherman 'Samuel) (lOp) 21 
Shipping mdust. Hldgs. (25pl xd 524 5 
Showering* Vine Prods. WhKewavs 7 toe 
Unsec.Ln. 93l 

Sidlaw Industs. iSOp) 66 7>: 7 5 2i: 
Slebe Gorman Hldgs. fZSpi 168»j« 4':® 3 
blemssen. Hunter HOpi 67MS k.- 
SMentbloc Hlogs- OOP) 24 
5'lentnlght Hldgs. (10p> 51® 1 
Silkolene Lubiycaot (lOp) 47 
Sirdar (20 p> 31 : 
sketchier <25pi 72 


Lubock Invsts (2to> IS® 

Manson Fin. Tst. (-Oo> 56 
Mercantile Credit (25p> 65® 5 4 6. , 
' Merrill Lynch income (SUS1.33D 

SUS1 3%© P715S 

Moorgate Mercantile Hldgs. (10 p) 20 
Moorvlde TlL (2Sp) 571* 

Nash (J. F.i Socs. (250) mo 12® 

Para mb* (I0o> xd 58 
Pentos (IOpI 43® • 

Provident aothlng Supply <25 p> 148. 7 

River Mercantile Tst. (ZSo> 122 
Saul (B. F.) Real Estate Inv. Tit. Ehs. of 
Schleslnaor inum. Histnl Hldgs. 69 

Sime Darby Hldgs. (10p) 94® 6® 88 -9 
‘ "• ‘ for 


tiro, izopj — i urn iu; ■ - ; u 
British Amcr. Tobacco Inv. JOpcLn. BO. 1 Fenner 


10';pcLn. 84® 4. 9’;pcLn. 112 
British C;r Auction _Gp. (lOp* xd 78 5 


Feed-* (lOol 

rj. H.l (Hldgs.) (-5oi -d i30® 


London ‘Provtodal Foster (SOp) xd 13B®{ Smith Nephew Assoc. (10p) 5H:® 2 1.«a. 
London Brick (ZSpi xd 49® 80 S1>i® A8()« BpcUnseC-Ln. xd M3 


Trinidad 4 pc 

rOKEIGX STKS.. BDS. ETC M)lgg |gSg g SB?a*M 


Fine Art Developments (5n) 31 30'; 
Finlay IJamesl yd 400® 3SS 75 
Firth (CM) (Metals) (10p: 67® 
F'sons xd SS7® 65© 55 9 60 57 a 
Fitch Lovell (ZOP) 69® ?0 . 69 . 
Fiuinrtve Eng'H 'ZOn'- 50 


Non-Vtg. 


COUPONS PAYABLE IN LONDON | British Hanie Stares '25p« 243® 3 4 5 , 

Chtora SPC (now 3PC, Ln. 1892 (A«d. I British ^fcl^SOpi , io' ^ 

(rttiam) (Reo. ol) 4 LpeNat. Ln. 1973-78 *8 138 6 7 6:-jKDh. 62-,. 7ocDb. 62 ® : John.Helo (5m .5 

19ai -“ 3 71 -■ 9 " BCSU B^h Lev land Mo, or Cor©: '25o. 20 .0 ,34® 3=.-® 4® 

« iptt . ,,0B t « , « N - Co,,po " i|J. ’bV® =.°A tt-7. T& |tjt??«SL*l65La XZ 

British Match' Core. 167® 5® 59:. Ncw!f*rain 
164® 5® 5 3. JOPCLm. 91® 2 • _92 


Uruguay 3'mcBds. (As id. Bds.) 70 

.CORPN. STKS.— FOREIGN (1) 

Baku (C. of) 5PCLn. £0'; 

U.KL AND COMMONWEALTH 
RAILWAYS (5) 

Calgary Edmonton 4pcOb. xd 30 
Canadian Pacific iMkg. Names) i\C5) 
SCI 5®. 4 pcDI). xd 30 1 30': 

• FOREIGN R,V1LWAYS (4) 

25 : 


8 9'K 50 48i; * j Smith (Wl H.i Son iHIdgs.l A 458® 60 

I Lonrho (25p) 79® Bl® 80';® 4!j® S':0 S2 S. B (20pi 88 

■ 4® 3 4 5 S'; 2^: A 1 :- TtoCLS- 60 I Solicitors - Law Stationery Soc. (2 0p> 62 
i Lonsdale Universal '25m 97 101 Southern-Evan* i25p) (55: 

i Lookers *2So' 27 Spe-jr Jaclrson Interntl. C2Spi xd 130®. 29 

Lovell IG. F.I >25p> 30® • Spencer Gears irtlogs.' (5m *d 27:.® 

Lovell IT. J.I *£5P' 80 l Spencer tGeorge) (2Spi 52® 

Low and Bonar Grp (SOpi xd 165 | xpillcrs '25P) 40!* 1 1 1 *0 2'; 2 

Low (Wm.i «20P) xd 87 I Spink Son -2£pi 254® 

Loy 4 ?d. j? doy (Prin(tT»i 5Qp' B7® ; Sorecklqy iCharMa) Indus. !10p> 70-j 

Lucas (Joseph) i Inds- xd 135 t* »- 8 ISC StlMordshlrc Potteries (2501 »d 150 

TzSn, 97 ' L^ T^mng 7 ??Sp , : x 6 d 7 43 B \ '«»' «• 8 9 "«* 

nil Wrj, “k>i ss % ” <r, i t;s I , 5j:.,‘"qKs i .i”6. » 30 ,. .. 


B Sl , ® , 49° ha,r SP,n ” fS fi5P ' 50,6 .443,. 9ocCnv.Ln. 

British Oxvflen c2Spi 5;* S 6 7. . pruick Parker mod) 39 40 1 'f 

JSSftA ‘9 2 I p ' 2254 20 

British Relay Wireless Television '25 p' 37*- iilr Hii,i h£w IS 


British RoUmakers Can. (25p) 43.; 4 
British Ropes <25P) »d 87® 9® 8® 7 '; 
British Shoe Con. 5^<PcPi. 2nd. 49:?. 
6 : :pcP 1. 3rd. 51 : 7pcLn. 61 


French Kier Hiags. New (25p> 44. A36 
i Freshbake Foods Hldgs. (Sal xd 33® 2 
Frost Reed (50pi 243® 40 


20® 306® 300 1 


55® 2 


I Slave lev Indus. 129® 7 7':pcUnscd- 


B I, 92 h 89'-. Warrants to sub. (Or 
ShS. 132® IB I5t 18. lOpcUns.Ln. 
'Lon. Rea.l 149':t® SO 
Sl'--r Walker Secs. (SAi (RO.SO) 143® 
35 

Stb'llna Guarantee TSL fiSp) xd 2SO® 87 
91 88 G - 

Untied Dominions Tst 12 Sol 84 5 6 
Unochrome tntnl flOn) 1S»i 16 
Wvxssevr (J. H.l r25o) 130 28 5 *0. 

10-;pcUns.Ln ’ xd 83 I; . 

Western Selection Devot '20P' 36® 6 


GAS (20) 

imperial Continental Gas Assoc. 630® 20 
3 5 2 i 4 1st 7pcLn. 1410 *0 2 

INSURANCE (225) 

Bownng (C. T.l «25pi Xd' 79 80. 5ocLn. 


IRON. COAL & STEEL (72) 

Babcock and Wilcox (25pi xd 74® 3 2. 

4 LpcOb. 65-6 
Bralthwalte Engineers 145® 

Broken Hill Proprietary (SA2) xd 534® 
6 40t 

Brown Bavlev Steels (SOpi 65i; 6 
Dunford Elliott '2 Sol 91® 

Hawthorn (ft. W.l Leslie (SOp) xd SI® 
90 86 9 

Head Wriflhtson <25 p) 41 2 

Lloyd (F.H.) Hldgs. <25 pi xd 55 >• 5 

Neepsend (Z5p) 4SL® ‘ 

North British - Steel Grp. (25p) 16® 16 
Richardsons Westyanh (50n) 55® 1 3 
Robb Caledon Shipbuilders "iOm 123 
Stewart Lloyds af S. Africa- 6pcPt. <RZ) 

Swan Hunter Grp. ad 134® 2® 23 18 
-26 2 9 4 151 : 27 13 16 14 15 19 

14); 28 

Union Steel Corp. <ot S. Africa) 1 RO. 6 O 1 

Ward «ThCS. W J I Zip GOO 

Whessoe (2Sp) 106 '- 6 5 

ti^KNlhouse Rlxson (Hldgs. (U:») xd 

Yarrow (SObi xd 1290 80 6 


British SI cam Specialties C20pl_ 77® E 
Const 


Constructions ■ Birmingham! 


Aniifagasta iCnim Bolivia 5ocPf 

®A«5S i DISCOUNT COS. (STS) I Sntish v ^ng^nd! 2 "?^? xd b 18 
Allied Irish Banks iTSn) xd 115® 20® , British Vita USD) xd 95® 90 7 
13 I Brittains '25p> 32':® 1 


0— H 

GM Power Plant <20D) 132® 4 


M.K. Electric Hldgs. iZSP. 115 
M.K. Refngertation (lOpj 110 
MPI (Spi 13 12>: „ 

Macanie (London) HOP' 21® 19® 

M a earthy s P h arm acevt. cals <20p) 99® 6 
McKechme Bros. iZSpi xd 76 7 
' Macpherson tDoiuldi Cep. (ZSpi 62 
, Madame Tussaud's <5p) xd 319 
• Maaen and Ireland Gru. t5o< 42 
Magnet Joinery (2Sp) 236 40 
Maidenhead invests. (Hldgs.1 (Sp> 62 


xd 86® 5 


' 5 *' .,£& IS a 2" 9 i 3 i«? 8:: * ! Cwnmercia? Union Assurance (Z5m 153 5 

■i|52f. iS°«5 j l 2 t 2 50 - 5DcM * d fl0 ®- 7, * 0CLn - «* 


iSteetley '25pi xd 96® 8® 6. 1 1 PcUnscd. Eagle Star Insur. (2 So I xd 126® 3® 2® 

eii ^ii. 9 3L!r 4® 2 3 19 21. 4PCPI xd 31 


! Sternberg Go. <10 p> 29 
: Stephen CJohn> of London (5m «6 
i Stewart Plastics -25p) 95 
Stibbe iG.) i25o) xd ST»; 

| Stigwood ’ (Robert' Group il Op) 42® 

StfKk'ake Hldgs. '25pi 3*« 


! Equity Law Life Asscc. Soc. i5p<234 3 5 


Kfm' 1 JH." f*SST y 1 . 1 , 1 ?,. 12 , X Ar^ ' Stoddard (Hldg*.! r25p> 85 1. A «2Sp) 82 


j Fen church Insur- Hldgs. HOp) 37 
j General Accident Fire Life Assur Cot. 
, (25oi xd 146® B S 4 6'i 7. 7tocLn. 

'I xd 61 '! __ „ . 

Guardian Royal Exchange Assurance <Z5o) 
xd 178® B 9 BO 76'; 7 Bl 76. 7»cPI 


GRA PptV- Trs. (10P» 6S® 6 ;® 74® 66 7 . Malllnson iWilliami and Denny Mott (25p> 1 stone-Platt Inds. (25p> vd 801-® 'rfitj - 
6-.- 5 “■) I xd 6(1; Z3I,4 Stoneware (20p) 412 13 

Ga.ilev.Grouo '25 p) 63^ 2 i • Management Agency and Music «10o, 120® 1 storey Brothers '25oi xd 69 

' sicjrtiert P.tt 158 


S9® I- 


Gala Cosmetic Grp. iZipi 119® 22 ' 19® 18 15 

Gate Lister <2Sp' 93 Manbre vnd Garton iSOnl 920 1 



! Strong Fisher .Hldgs.) i2Sp) 80® 80 
Sturge 'John E.i '25o> vd 81 80 
StUrla 'George) Son ilOoi vd 78® 

Stylo Shoes '25m 629 i:„- 1 
Sumner <Francisi (Hldgs.) cjOpi xd 14';® 
15 

Supra Chemicals Paints DOpi xd 66® 5® 
Sutcliffe Speakman '25pi 46 
Suter Electrical (Spi 8 


MINES 

Australian (29) 

Broken Hill South iSAO.SO) xd 170 
Great Boulder Mines ttAO.10' xd 47 B 
Hampton Gold Minins Areas (5m xd 153 
49 

M. I.M. Hldgs- (SAO.SO) 160® * 

N. B.H.C. Hldgs. (SA0.5O) 2520 1® SO 45 
7 2 3 6 

North Broken Hill ISAD xd 91 2 90 
North Kalgurli .Mines (IA0.30) 10'- 
Western Mining Corp. 1 SAO.SO) 97® 9® 
B 9 100 97 


Miscellaneous (IOS) 


Ayer Hit m Tln DrefO glt^d 


Both Tin and WplWWl 
Burma Minot <17 >zbJ 7>i&I4 
Charter C emtio. (23p> ad..i 
13 2 


E? oro Mining ExPto^tiWl 



GopenO 'SSSL.TB W **»|^ 

Kiiungnan Tin <2 Sp) 1“ ” * r 


London Tiff CBh. repp) xd -ISto 
Petal 1 na _Tin BtrtMjSUil) 72- 4 


Renting Tin Dredging «Qpi 7j - 
Rio THHo-2lni LOTO iSSo) vp ■ 
as 91 87 90fe 2 08 Si- 
(2SP) xd l 63 S 6. SJMSftj 
Selection Tit. C5P) .xd adf-aiJl. 
Tronoh Mines ‘2S»> 64 


Rhod. & E. Amen. (26) 

SottiNM *ST JMI .1692® u vi 
Globe Pnoeaix Gold (12r-u sjj- 
‘ « 4t»- .' 


y ^ 


Phoenix Mining Fin t 
Roan Consd. B lK4i 20 
Tanganyika Qon*. I50pi fB7® 200% 

Zambia Copbw In**- , 

Zambian Anglo American ($801 %%,. J' 

South African (!»>;. 


IS" 7^’ ^ ^ ^ 

Anglo American Gold *or.- mif iti. •' 
14 13* 141* • . V 

Anolo-Transva** Convd. A ISO 4 m.- 
NewPtflPJ- 'R2* IPW ‘ . - ■ * 

BlyvooriMttdcht Gold iIHLSS, 37o% 5 % y 
Bracken M'nui 'RI 1 ’ J.® _ 

Bunctfonteln Gold (RD M» SUlu 

ISCp: 2 .... 

Consd. MwrehtVM n*O.10j 350 Rg . 
Coronation 5y9d.- .(R0.2S'xa 1754% .. 
DonrnfonWn Gc 1 d lR 1 ) 53Q . * 

East R*nd Con sd. ' ’ Op 1 IT *i -. 

IfSora ■ « 


Free blztc Geduia (ROjEOr^OSO 


Gold Field* of S.A. (R0 2SV 12*-^ 

Gr-ootviei Prop- (W-SO. 88 . . "J. 

Harmunv (ROJO: 3101® -15 
jesse< Prop*. (Ri)^B®.. BkocPr W*.: 


iohannesours Consd. liirest. aQjvSE’.' 
Kinross CR1) 212® - • . 

Kloof fRU 1US1157** P640 


Losto (R0L90 1 461® 

Llbanon IR1) 48B 
Loraino (Rl> 122 > 

Lydenburg HaUrvn) (M.12<,i 1 904 1/ 
IM-sslna (Transvaal) 0 ovpt fROJSmTjf 
M'ddle wit. (Western Axsu) IRC Ja) 

93 


Potgietersrast . 


Pres. Brand (RO So 

Pres Stay" fRO.SD' 745 60 


Rard Leases jvgg*lti>. IMfll^ij-: 


Rand Mines Proos. (RD xd. 

Rand Selection IRO.SOI xd *50 25^ 
Randfentrin E«><. Wit. [R2l-Gt«^ " 

St Helena (RD . - y - lJ' 

s*n*rus* Beset- WWOi- • 14*. fM* 
South African Towndnin (Hli rd -riJ- 
Sourhvaai Hlrip^ fROSOi 316 n 134 / 
Stilfontn n IRO.SOI 215 18 
Tram-Natal Coal (R040) 61 - 






f 


G‘‘ 


gr > 

j r 



i.t 

-j :»•. 



To-day 


l- 




PARUIAMEUTARV UUSIME . 

House of Commons: Teachers* Pmf 
1 until 7 p m.) gftervatds 0(ni3' 
aiotion 00 Chile. 1 _T 

House of Lards: Barmen Bh| 
Harwood— debate on the world 
problem arvt (be wurfc of UK 
in Hits Bold 

PARTICIPATION AND BRITISH 
DUSTRY. second and final do of 1 
fercnce onrniilaed.i by the “ 
Times Dt the RmraL Lancaact H 
W.2. from 5.15 a-Bi The d)*irag»; 
Mi Reginald Fn-rHlce. HR0*g^- 
spoki'smac on BmoloynieiB 1 
speakers arc: Dr Ernsf-Oerhart L 
niann. SreBvcrtreteoder HBUpbud^ 
ftUuvr der • Rundcsrewinbraaj ' 
Deutsche n ArtKlteebcrveiMndc:-' 
Frank Chaople. president and 
secretary. Eiectrlcal and ,'Pf 
Trades Union: Herr GOnter 
secretary. Enropean Men! 1 
Vederatton; Mr. G W 
Youdk. nartiu-r. Rowe and 
Professoi Vidor Morgan, . . 

Eceoomlsts Advisory Group: UrS| 
Clark. m.inajriiu director, pacta 
division. Bunzl Pulp and Paur. ' 
David Nicholson, ehalrrtian. BridRi- 
wars: and Professor J. t ■ 
professor of law. Sheffield plflvw^. 

COMPANY MEETINGS V _ 
BARRATT DEVELOPMENTS^- Km®, 
upon Tyne, Il iChalrnuuL Hr. 'Ll 
BarratL) 

BECKMAN (AJ. Dorchester 
12. (Chairman. Mr. S. Bee _ 
C0P50N (FJ. Sutron CoWSeW. -iq' 
r Chairman. Mr. F. Copson.) 

ELLIS AND McHAROY. Aherdeeh.] 
(Chalmian. Ur. J. It Leith.) .V- 
G l LG ATE. Europa Hotel. W.. 12- «%■ 
man. Mr. T. F Parrett.) _ 

HON FRAY. Halifajc. 19. (CbainniAf: 
D. E. GIlLzm.) 

JOVIEL -PROPERTIES. 59. 

Street. E.C.. Ii (Chairman. Ur.* 
Brrne.i '1 1- 

NS FOOTWEAR. Cardiff. VL . (Cfcttf. 
Mr. H. Lotol.) 

NEWMAN-TONKS. Blrtulnnhan), 
(Chnlnnan. Ur. H. C Shead.) 
PRESSAC. Northuthau. 12. iChaB^. 

Mr. G. W. Clark.) *■ 

UNITED REAL PROPERTY 
Connangbi Rooms, W.C.. 
mail. Mr. 61. WOfll.i . 

WOMBWELL FOUNDRY 
ENGINEERING. SheffieU, U. 
man. Mr. G. L Bramah. 1 


12- tf* 


m 


Stock 


Sons [HldOS. ) C25p) 256® 45 Surnstt Hxllamshlre iJSoj 54 


21 50 48 
Brawn shipicv Hldgs. »o 635 50 
But-. tan Group fhbP) )03 1 
CMUf Hiogs. frop' is 6 r 6-: j 
atocCnv.Uns Ln 63'- 
Commrrcial Bonk Australia (Lona. Reg.' 
» iJAII 22B 

Commercial Bnka. of ivdney inaii 1 bo 
N ew (SAH 2b® 20: 20 18 tom 
Commerzbank Akilenacse'IschuH Certs of 
Deposit to Sr. lPM10)__630 ' 


Gibbons Duo icy <2 Sp> b2 
Gibbons CS> fntrrtl. (2 Sp> 74 .-® 
Gievcs Gru. U50< xd 83 


Burrell ‘Sot xd 1S‘. 

Burroughs Machines 5tocLn. sd 1 33U® . Glllspur flop) 850 4 2'. 3 
: :® _ Gloss Mcral Hldgs. HOP' 62® 

Burt Boulton 300® Glass. Glover Grp. (Sp) 50 © 

Burton Group 'SOol 149 50 A -SOD) 148;Gla«to Grp. 6'iocLn. (SOpi 37 .. 


9 Warrants 41 > 

Business Computers <I0 d) vd 25 
ButletDeld Harvey i25d) 490 8 


C— D 


Fraser Anstucher (10p) 28® 8 - . 

Gibbs (Antony' Hldgs. <Z5p) xd 92® 30 90 ( |_4nd fldlis*'* 


G. licit Bros. Discount 2=5® 35 ; Cadbury ^ weooes '25n1 «a 51® 

Guinness Peat Grtf. i 2 Soi xd 2011 ® 200 -O- 7 c ,D ^5i x ^ d n * 3 ? ® 2 “ 
-198 203. 8pcL.it. 118 Caffyns 6-:P<Pf. 48® 

Hamhm '2Spi 408 400 . ! fSELiPVSf^J'JS^g 77 *‘- ! 


50 =: 


Hill Samuel Grp. i35pi 124 5 Wrts. sub. ; Camiord Eng. Cl Opi 78 
1 6>-o 15'.® 16 , Campari 'lOo' 59® 8 

- - - ! Camrex (Hldos.i (20oi »d 87 

Town Glass Works I25 di 


: Marshall Morgan Scott (ZSpi xd 1 26® 
Martin lAlberti Hides. (20a< 52': 

Martin-Black (2Soi 63. 

Martin Tho Newsagent (2Sp) 1B8® 

. Martin iTomi Metals Gra HOD* a 
I BpcLn. «d 6S _ 

_. .. 7 -pcLn. - Mather Platt (Z5c) XdfiJ 2:. . 

29'; I Matthews 'Bernard' '26p< xd J3>©E 

Gtaxo Hides. «50 p> xd 3860 8 6 4 5 90 | Matthews Hldgs. i10d> SO® 79® 80 
f 7 6 ”_.T:pcCbv.Ljj. >d 102.; 1 100'i Mpy Hassell (25pi 126 5 . 

2 1 90: 1 0Q; too . Maynards 4-*S 9 

Glee son (MJ) ttOpi 41 Meat Trade Supps. i*5D) 61 53 60 

Gloss oo 1 IW. J.i i25pi 49 ® 7 Mrammster (I0 d> Z9® 

Glvnwed (2 Sri xd 120 19 : 19 20': Meg girt HldOS. iSd> H '• 

9ocLn. (w.tn rls.i ,01i ; . 6pcLn. xd I Mctville Dunaas and Wmtson -.2. bo 
ba 4 - 79® 

Gold Ci oss Hospital Supplies (2 So) 70 Metal Bov xd 244 5 8 50 

Goldring iIOp* 74 5 Metal Prods iWillenballi '25oi 34 5 

Gomme Hldgs. (2Sp) xd M I Mefroeolc l"ds HOp) 67 73. 

Gooninan Bros. Stockman (Sot xd I7>:® Mettoy <25P' ad 30 1.2 


I Halford' Shea* fHIdgs.) MOpi >d 10B® B 
: Hpwden lAlexandcri Grp- OOP) xd .94® 

■ L«a? and Gen Assur. f5o) 1*3 2 
London Man, Assur. (Sp) xd 1 40 
Matthews WrlHbtson Hldgs. (20f» xd 195 
Ml net Hldgs (ZOpi xd 24B 
Orion Iniarance iSOpi Z32 ] 

Pearl Assur. (5 p) 244® 36 4 8 43 32 3 
Phoenix Assur. (25p> 204® 3® 3 1 
Provident Life Assn '2501 x0 1 38 1 

Prudential Assur. (^Pi xd 137 9 8 6 ■ ICI 

oe*Tjoe Assur B iSpi 145^ 

Roval Insurance <25 p> 264® S® 6 8 5 70 

Sedgwick Forties Hldos. II OB, 2S4® 2 3 
SUDlesreen Insur. Hldgs. (25p) 95 4. New 

CZ5P’ 94 1 /YUU1L UJV, IX 

sS’ h “tonS“tondOT P ln wrm xd 383®[EurO. Ferries 

Beecham 
Distillers 


ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 
No. 

Closing 
price 


Denomina- of 
tion marks 


3® 2H9 1 


Swan Hunter ... 
De Beers Defd. ... 

BP 

AmaL Inv. & Prp. 


/-*- 3 


|CKN 

;P4 0 Defd 

! Reckitt & Oi lman 

Coral (J.) 

Courtauldg 


HK & Sh'gbai Bk. 
Thorn Elect- “A” 


SHK2.S 10 
25 p 10 


+ 7 

+ 4 

- 2 
-r <1 

+ 4 
-f- 5 
■+■ 3 


m 


Tafbex Group (5 pi xd 12-', H i 
, Tarmac (50pi xd 169: 9 70 68 
I Tate Lyle 14Q 38: 9 8 41. fiypcLn. 

•d 60. 1 TaiV'® I Cecils i 2 S») 50 l'c. 2 - S «i?P 

! Tavlar Woo a row i25p) 23a 2 *9" Ltte Assur. Soc. fSpi 9ZO 

rTecalamlt (25p) 69® 7'<® 6'; nsm 1 «q 

- Telehision (Spj 51® 50 f. A iSpi si« 49 Tr «4e Indemnity fTSPi 1 89 

Telephone Rentals .25p.) -d 112 ® no 14 1 INVESTMENT TRUSTS (583) 

! Teller (25P) 210 1 Aberdeen Tst. (25o) xd 163 60 

,Teico Stores (Hldgs.) iso) 49 .; so i ' —.■>* ><•■*. ia uati.Wl'j., _ _ _, 

49 5ii; ' Alliance Tst. i25p) IM# 5 3*2 

1 Textured Jersey iiopi 60© Ambrosa Inv. Tst. Cao. Ste- (25p) SB® 

xd i Thom ion Organisation '2Spi xd 223® 19 American Trust. <25p> 42b 3 

1 18 16 16:. Ord. lip, xd 2, Or : Anglo American See. Corpn. (25 d> 81© 

I Thorn Electrical Industries »25 dI 369 7S I 80 79': , n 

. 70 I 2 67 74 3. A (25P» 371® 6® 1 1 Anglo-lntorntl. ^SCl Shfc U5pi 72 
1 70 68 72 69 71: 4 3 6 5. 6'rpcLm Anclo-ScottiUi '25P, «d 51© 49- 
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The above list of active stocks is bused on the number of tosyl- 


313 300 295 
Kerser Ullmann Hldgs 


(W 1 (25pi vd 49® 
. Cape Afbna-. <2SO‘ ) 26 
25pi 256 5 B 60 | Caravans Intpl. >2po> 66 


I Gordon iL i Grp. (I0pi Xd106 “ ” . Meyer' (Moniaguo L.l .JkSPl 61® 3® 2 1 Tiibory Contracting 275 , __ 
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.Great Un. vernal Stares A (2Sp< 210 
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10NEY M ARKET 


Small official bill sales 


lank of England Minimum - 
Lending Rate 13% 

(since November 13, 1973) 

lay-to-day credit was in good 
ply in the London Money 
rket yesterday, and the 
horities sold a small amount 
Treasury bills in order to 
orb surplus funds. The 
fUified factors suggested that 
underlying surplus was much 
vier than that indicated by 
official bill sales, however, 
: b.m its were widely thought to 
carrying an appreciable surplus 
r until to-day, when Govern* 
it disbursements are expected 


to be another major factor in the 
market's favour. With the first 
quarter of the November 13 call 
for a further 2 per cent of special 
deposits due to be lodged to-day, 
nevertheless, a fairly flat day-to- 
day net credit position is expected 
in various quarters. Yesterday, 
Government disbursements out* 
weighed revenue transfers to the 
Exchequer by considerably more 
than was absorbed in a net 
Treasury bill take-up and rise in 
the note circulation. 

A rater of 10* per cent, to 11 
per cent, was bid by some Dis 
count houses for secured call 
loans to start with, although in 
places the ruling level was never 


higher than 9} per cent, while 
late balances were found at 2 per 
cent- to S per cent. In the inter- 
bank market, overnight Joans 
opened lit 12 per ceht. or so in 
places, but ended at li-i per cent. 

The free supply of day-to-day 
credit helped to keep down rates 
at the very short end of the 
various markets, but the three- 
month sterling certificate yield, 
for instance, hardened a shade, to 
15|-15f per cent., from 
per cent, and thBre were some 
Other modest Increases, with gilt- 
edged showing a weaker tone. 

Rates in the table below are 
nominal In some cases. 


nv. 27 
1975 

ou-rltnK 
Certificates 
of ileponu 

interbank 

Xiocai 

Amborire 

deposit* 

Local Autb. 
OGCOUkHo 
bonds 

Finance 

bouse 

deposit 

Company 

deposit* 

UUcoonv 
mack eft 
dafiositB 

Triamury 

bills® 

Bank 

bills® 

Fine txad» 
Mia® 

iimlithl 

— 

1112-12 

9-12 


_ 

11-12 

3-11 

_ 



/• IikUoO. 

— 

— 

181a -Ii3* 

— 

— 
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— 

— 

ijs. nr 
.•» lUL-tlec. 
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. 
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12^-1268 

Wft-I4k 

14.163ft 

mnnths.. 

1BU-14(t 

1«7 B -151b 

— 

15tft-14li 

15ia 

_ 

1214-1178 

1SZB-16B8 

141* -153* 

« urotubs 

lUa-i5«e 

155e-15&8 

16 

1568-141b 

15lft 


1298-15 

1212-1268 

1598-1312 

1412-153* 
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lb 

1568- 141s 
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— 

— 

— 

— 
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— 

— 

— 
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Local authorities and finance booses seven days' notice, others seven days fixed. * Loos-term local authorities mortgage 
i nominally H4 per cent, (or three years; 134 per cent, lor tour years; and 13i-U| per cant, for five yean. ® Bank bill 
s in tabic arv buying rates for prime paper. Buying rate Far Joar-zncntfi bank bills about 131-14 per cent.; and for fonr- 
h trade bills about .144-151 per cent. Aprrodmnie saWua rate one- month Treasury bills llf-Hi per cent.: Far 
iionUi 12-13316 per rent.: and ihnee-momb L^-l2i per cent. Approximate selling rue for one-month bank bills 121-131 per 
: lor two-month US-131 per cent.; and for three-month 121-ut per com-; tor one-month trade bills 13-131 per cent.; two- 
b 13-13! per cent.: and three-month 13-141 per cent . 

'loanee House Base Rate (published by the Finance House- Assort atlonl: 134 per cent, tram November I. a earing Bank 
Kit Ratos: For small aunts at seven days' nance S» per cent, and Base Raxes for lending 13 per cent 
treasury Bills: AvcraBu tender rate of discount 13-4777 per cott- 

7ax Deposit Account: Deposit earned a basic 8J3 per cent, in the April -Jose quarter if withdrawn within that quarter, 
7.33 per cent. U not; la the Jnly-Sept- quarter interest accrued at a rate of 7.33 per cent, for deposits withdrawn within 
tuaner. and If not so withdrawn, at 16-11 per cent.; in the OOL-Dec. quarter interest accrues at 10.11 percent, on deposits 
'■'-'■drawn within that quarter, and M not so withdrawn, at the average Treasury bin rate for [he period. 
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•• iDiiowing xrc the D**Hitp Prices 
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TUBITIES , 
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WARRANT FUNDt 

SPECIAL FUND* 
a val 1 20. 11-71. *15.11.73. 
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Wingate Inv. OOp) 140® 39 
Winston Estates Now i25p; 35*t® 5 »j 
Woddmlli Prop. Grp. l£n) 22*9 3 
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SPECIAL UST 

NOVEMBER 27 

CncpHDw Racecourse P870 2 
sinu Fe (City ofi EpcStlg.Oba. (Enfd.i 
fill; 

RULE 163 (I) (e) 
Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation h«* not been granted 
and which are not recorded In 
the Official List. 

NOVEMBER 27 

Acmex 16is® 

Acmm 12® to . 

Amiga, col i la rim S^t. 240* 

Amsterdam R. Bk. £12.10 
Anglo Utd. De*. «l 
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Ynkon Cons. 91® 2 

fBv permission of th e Stock Exchanac 
CountUi 


CORAL INDEX 
aosD 370-375 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New " lows," which are top numerous 
to name Individually were attained by 69B 
securities and are listed below In their 
cub-sections There were 2 new “ highs 

NEW “ HTGHS ” (2) 

FOODS (1) 

Haalewoods 

HOTELS (1) 
isie of Man Holiday 

NEW “LOWS” (698) 

INTERNATIONAL BANKS (1) 
CORPORATION LOANS >41 
PUBLIC BOARD & OTHER LOANS (3) 
COM 'WEALTH » AFRICAN LOANS 14) 
FOREIGN BONDS (1) 
AMERICANS <B) 
CANADIANS «1l 
. BANKS >201 

BEERS 111) 

BUILDINGS (40) 

CHEMICALS 19) 

CINEMAS 141 
DRAPER* A STORES (22) 
ELECTRICALS (18) 
ENGINEERING '60) 

FOODS (18) 

HOTELS (10) 

INDUSTRIALS (737) 
INSURANCE (S) 

MACHINE TOOLS IS) 

MOTORS '26) 

NEWSPAPERS 14) 

PAPER 8. PRINTING (7) 
PROPERTY '10) 
SHIPBUILDERS 14) 

SHOES ID) 

SOUTH AFRICANS (3) 

TEXTILES 129) 

TOBACCOS (7) 

TRUSTS I1B5) 

OILS <51 
RUBBERS (5) 

TEAS 15) 

MINKS (30) 


RISES AND FALLS 
YESTERDAY 


British Funds 
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09 
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SHAKE INFORMATION SERVICE: NOTES 
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v Excluding a final dividend declare Don. 
Regional prims- 

Nq oar value. . . . 

■ Tas Pwo B Ftwrw buei on pro* 
perms or other official * ^ e0 ® 

d Dividend rate paid or wabtew pari 
at capiial cover baaed on dividend on 
toll capital « KedemDftdn Tieid. 
yield g Assumed dividend and riekl 
h Assumed dividend and yield afte r grri i- 
mm j Payment from capital Boorcea 
k Alter local laxcs. ™ Intenm higher 
than previous ««>'■ • A** 1 * 1 " 

pending a KamtaCB ba»d on ore- 
KmTtmrT figured, r MDriti 
s DlrtdondB and yield cartnde a 
mnnrri t Indlcaied dlrideod. cover 
retoW » previoas f 
based on iate« annual eiirtings. n re» 
cam dividend', cover based on nnrrtou* 
rear’s eurnings- r Tax free up to30p 
fa llw L - » Yields allow foe cum ncr 
clause » Dividend and yieM baaed an 

mm witoi * DWM *»“ 

include a special pawnem eowr doos 
hu jnolr io special payment- 
a M>i diTidcnd and yield s Preference 
dividend oasartl or 
c KiKurcB based on orewrema 
oft Mil eatlmws tor mSST? 

kk„. on nmstwetna or other omplSL 
rMimates for iBrs-T3. u Aasnmed dlrtd*cd 
and y«w afior 

tnnie. " Exchidlnj: reftwda of U S Capital 
SSn t>* J ftsoreg based M^mnspcc 
tus or oiber official tolRWH tor IW 
M Flour** baaed op P*5P** U,S 
nMrtat cximiwi tor 1®73*7S N Bflntlra 
rate before additional capital was 
EEl u™ r vwwi nared on 1W WMB 
a Gross 1 Figures assumed- P W® .ffigM 
Ml MTMrtfKW Tax payable- * Dividend 

M A&&revjatloas: xd ec atvttKOd; K ** 
Rr^uauo; v ex rights: xa ax ail; 
m tx capital dttfrihttHm. 


MARLBOROUGH 

6, Albemarle 5t, W.7. 

Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 
Until 28 November 

AumlMMn ITM 

Dal tv TO-S-3Q. Sals. 10-12.30 
FuNv llluitraiH catalogue £3 post 
free told In ala of tne toward James 
Foundation. 


AkJ>lNh GALLERY. 74. South Audlav 
Street- W.l. Tel 629 2200. One-wom** 
exhibition o( gaintmaa py the 97->ear 
Old artin E. MILLIC.CNT HEATHCOTE 
Tne charming rectun works by this 
highly talented irnst navi great inn* - 
mom potential, and tn)* show givva collec- 
tors IM Qbpartunltv oi acoulring original 
HeathcoalU ar realistic catalogue prices 
Also oils _ ana_ yyatgrtolours ot rare 


beauty by S. COLL INC 


Dec. 4 to 15 


Weekday: ID to £ Sets. JO to 
Private view N 


Monday Dee. 3. 


AGNEW GALLERY. 43. OW Bond Sr. 
W.l. 01-629 6176 ENGLAND AND 
THE SIECLNTO — A Loan Exhibition *n 
aid of the National Art Collections Fund. 
Uni.i 7th December Mon.*Fri 930-5.30 
Thurs 9-30-7.00- Sau. 9-30-1.00 Aomit- 
sior cnarae 25P. Students lOp. 


CniAK HOSTS ER GALLERY. 3fi Oufce St 
St. Jamec'a. S.W 1. 01-930 6329 

EXHIBITION OF FINE DUTCH AND 
FLEMISH OLD MASTER PAINTINGS 
UlRII December. Daily 10-5.30 Sat* 
10-1 


HILLER GALLERY. 11. Henrietta Place 
W.l. 636 SI 84. foniemnorary Tauoc 
tr.es by well-luiown British ana Cooti- 
nrriai Arr.*ts IJ a . m.-5 a m Mpn to F < 
HeArI HAYDEN— -Palntlngi In oilc atif 
oo cache-—* victor waddlnoion 24. Cork 
Street London. W.l. Dally 10-1. 2.15- 
5 JO. Saturday 1 0 -1 UmH 30tn No * 
XAbi an GALLERY 6 Duke Strict S' 

J ames’s S-W.1. AUTUMN EXHlBITiOit 
iXih- and XXtn-Ccnturv French Pv«t- 
m as Mon.-F ri. 10- 6 5 aw TO-i- 
LEGER GALLERY^ ; 3 Old Band Sheet 
W 1 EXHIBITION OF ENGH5H WATER 
TOlOURS. inriudmo Turner Cotmin 
Alexander Brabacon. UNTIL CHRIST 
' MAS °» | lr g-3.Z0- Sets 10*1- 

LEONARD KOETSER GALLERY *13 DU«r* 
5t St James'* S.W.T 01-930 9S4P 
AUTUMN EXHIBITION OF FINE DUTCH 
AND FLEMISH OLD MASTER PAIFTT 
INGS UhtM December Oa'lv (0*6 Sari 

’ 0-1 ■ 

MARL PC ROUGH GRAPHICS LTD.. 17-IP 
0<d Bond Street W 1 ■■ DEATH 

VFNICF-" bv John Pieer A new por» 
folio o( elonr sreBenorints Da IN 10 0 
* w Sets. i Q. 0-i.D 0. AA Miss' an tre e 

DMSLL CALURin. «□ A'bem’ir'r .5’ 
WirHIHy Londp". W.l. GPRARj; 

PAesrr latest Works now , 13rh tr 
3Qth and new sniertioh of Mi*' V"f 
E*irgoT«n rain ruves »f marm and Wftliw 
tlen At 22 Bern Street « . J»m"* » 
■t W.l FINE V ICTORIAN P AINTING * 

thv world ttsaoe CHarnw a» v 
ga< lepv East sm'fhFj'd London m 
' anneuncet an *-xh'b u lo» a* 
PARHON’S work BOMilna nn 26*^ 
Nnvemhe" tor 2 "•rit ‘9 * to -S B.* 

ROLANO laowsr AMD OP L HAN CO 

79 l~ork W-J 

JOSFC Hf OMAN 

Poiri'lri ’ 

. Extended Bht" soth wo-»mrt»er 
ewlna to -qreat ‘"If*”*?- _ 

OaJf* 10-5.30 10-’ hD 


BANK BASE 
RATES 

Allied Irish Banka Ltd. 13 % 
AngteEastern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 

Hem^ Ansbacher 13 % 

Audley Holdings Ltd. 13}% 

Banco de Bilbao 13 % 

Bank of Cyprus J13 % 

Barclays Bank 13 % 

■ Wm. Brandt's 13 % 

Bril. Bk. of Commerce 13 J% 
Brit. Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Choulartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... IS % 

Credit Lyonnais 13 % 

Credito Italiano 13 % 

G, R. Dawes 13 % 

Dawn ay Day 134% 

Dub off Brothers 13 % 

Dunbar and Co. Ltd. ... 134% 

Duncan Lawrie 13 % 

English Transcont. ... 13 % 

First Maryland 134% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

B Guinness Mahon 13 % 

■ Hambros Bank 13 % 

Hawtin & Partners ... 13J% 

■ Hill Samuel 513 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian International ... 13 % 

Jacobs, Kroll 13 % 

Keyser Ullmann 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank 13 % 

London & Coon tv Sec. 231% 
London & European ... 13 % 

London Cavendish 134% 

London Mercantile ... 234% 
Midland Bank 13 % 

■ Samuel Montagu 13 % 

Mborgate Mercantile... 23 % 

■ Morgan Grenfell 13 % 

Morris Wigram Ltd. ... 13 % 
National Westminster 23 % 
Northern Comm. Trust 13 % 
Norwich General Tst. 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers 134% 

P. S. Refson & Co. ... 13 % 

»N. M. Rothschild 13 % 

St Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst. Co. Bbm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 134% 

Sterling Industrial .Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israe] Trade Bk. 13 % 

Thames Guaranty 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. IS % 
United Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Wbiteaway Laidlaw ... IS % 
G. T. Whvte 13 % 

Williams & Glyn’s 13 % 

Wintrust 13 % 

Yorkshire Bank 13 % 

All deposits under £10.000 limited to 
W% as per Bank of England request. 

■Members or tbe Accepting Boases 
Camminee. 

* 7-day deposits £18,000+ Ui%, 1-month 
deposits 111%. 

* 7-day deposits In excess of riO.OOO op 
>0 £25 000 U!%. over E5S.OOO 13“i. 

s Demand Dcbosha 12% no.000 and 
over. 

t Linked to M.L-A 


INSURANCE base 
RATES 

t Atlantic Assurance ... 134% 
T Address shown under Insurance and 
Property Bond table. 


Containership 

operating 

scheme 

By James McDonald, 

Shipping Correspondent 

TWO OF the few medium-sized 
containership operators on the 
North Atiantic—CF Ships and 
Manchester Liners— both of 
wfaopi are not members of con- 
sortia — have reached a. com- 
mercial agreement to rationalise 
their Transatlantic container 
operations serving the U.K^ the 
Continent and eastern Canada. 
One of the results Df the agree- 
ment is that CF Ships is to with- 
draw its operations from Liver- 
pool after a link with the port 
lasting 70 years. 

Under the agreement Man- 
chester Liners will concentrate 
its efforts nn container services 
to and from Montreal and 
northern ports in the U.IL, while 
CP Ships will continue to link 
southern England and Conti- 
nental European ports — Le 
Havre and Rotterdam — to its con- 
tainer terminal at Quebec City. 

GP Ships’ only container 
terminal from the start of next 
vear will be Tilbury: It is with- 
drawing not only from Liverpool 
but from Greenock roo. 

At the same time. Manchester 
Liners will withdraw its service 
to Felixstowe and Rotterdam. 

‘‘By realigning the container 
services, both shipping lines 
intend to provide a more efficient 
container service in line with the 
crowing needs of shippers on 
both sides of the Atlantic.'* said 
a joint announcement yesterday. 

A CP Ships spokesman 
stressed last night that the deci- 
sion to depart fmm Livemnol 
had nothing to do with the port’s 
admittedly had record.” The 
■iecision wa9 reached on purely 
-eonomic grounds involving 
"ationalisation of services “and 
Liverpool's record was 
nvolved." 


not 


Rolls-Royce 
wins French 
Navy contract 

By Michael Donne. 

Aerospace Correspondent 

\ WULTMflILION pound con- 
tract has been won by Rolls- 
Royce (1971) to supply Olympus 
nas turbine engines to the 
french Navy, for use in its C-70 
Corvettes. France will also 
make Marine Olympus com- 
ponents under licence. 

Two Marine Olympus engines 
will be installed in each Cor-4 
verte. together with Fcench-huilt 
lienel engines. 

The French deal brings to 
more than £llm. the value of 
~nntT«rts won so far this year by 
'*iHs*Rpy<!e t 9 Industrial and 
Marine Division for eas turbine 
engines — Olympus, Tynes and 
Proteus — for use in marine roles. 


F.T.— ACTUARIES SHARE INPICES 

These indices are the joint compilation of The Financial Times; The Institute of Actuaries and The Faculty of Actuaries 
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CAPITAL GOODS (185) 

139.65 

-0.9 

18.85 

5.07 

10.94 

‘ 10.93 


8 

Building Materials (29), 

136.50 

-1.5 

14.66 

5.83 

9.34 

0.54 

138.62 | 

3 

Contracting. Construction (22) 847.63 

+ 03 

23.32 

3.51 

10.60 

10.57 

246.38 

4 

Electricals (17) : 

266.84 

+0.8 

11.74 

4.02 

11.67 

11.67 

256.31 

S 

Engineering (Heavy) (15) ... 

141.09 

—3.3 

14.40 

5.47 

9.16 

9.16 

146.88 

6 

Engineering (General) (64) ... 

115.12 

-1.3 

12JSB 

6.21 

11.37 

'11.36 

116.65 

7 

Machine and Other Topis (14) 

51.05 

-i.a 

5JB1 

7.60 

89.53 

27.34 

51.69 

8 

Miscellaneous (24) 

127.63 

-1.6 

11. BG 

4.00 

11.78 

11.76 

129.59 

B 

CONSUMER GOODS 
(DURABLE) (59) 

148.00 

—0.6 

13.57 

4.15 

10.25 

10.19 

148.52 

10 

LL Electronics, Radio TV (14) 

182*98 

+ 0.8 

10.64 

8.47 

13.12 

15.06 

182.61 

11 

Household Goods (16) 

196.70 

-1.8 

15.10 

4.30 

9.16 

9.11 

199.07 

IS 

Motors and Distributors (29) 

76.04 

-1.6 

17.79 

6.98 

7.77 

7.78 

77-2Q 

13 

CONSUMER GOODS 
(NONDURABLE) (169) 

162.08 

-0.9 

11.41 

4.89 

18.09 

11.99 

133.44 

14 

Breweries (16) 

179.66 

-0.8 

11.73 

4.91 

12.18 

12.18 

180.48 

15 

Wines and Spirits (8) 

177.41 

— 1.8 

10.34 

4.77 

15.66 

13.66 

179.58 

16 

Entertainment, Catering (16) 

187X16 

—1.7 

15.41 

6.66 

10.80 

10.18 

190.23 

17 

Food Manufacturing (24) ... 

183.04 

—1.8 

12.72 

5.04 

10.77 

10.77 

135.46 

16 

Food Retailing. (18) 

141.63 

-1.0 

9.45 

3.67 

14.98 

14. 9B 

143.11 

19 

Newspapers, Publishing (16) zoe.39 

-l.B 

11.77 

4.21 

18.05 

12.06 

212.21 

i 

80 

Packaging and Paper (14) ... 

91.B7 

-0.9 

12.54 

6.06 

11.09 

11.06 

92.75 | 

21 

Stores (28) 

138.91 

-0.6 

9.55 

4.08 

14.96 

14.94 

139.68 

28 

Textiles (20) 

154.81 

-0.4 

14.74 

6.11 

7.98 

7.48 

165.48 

23 

Tobacco (3) 

819.47 

+0.8 

12.86 

7.17 

10.81 

10.77 

5 19.14 

24 

Toys and Games (6) 

OTHER GROUPS 

68.27 

^-8.6 

13.37 

3.78 

10.44 

10.44 

69.74 

26 

Chemicals (22) 

160.66 

+ 0.7 

B.99 

4.67 

15.04 

16.01 

149.BB 

26 

Office Equipment (10) 

163.68 

+0.8 

6.84 

2.59 

21-11 

81.11 

162.36 

27 

Shipping (10) 

386.66 

+ 1X) ■ 

10.36 

4.57 

11.47 

10.37 

381.72 

88 

Miscellaneous (41) 

176.04 

-1.1 

11.19 

4.60 

12X18 

12.54 

177.95 
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Rubbers (10) 
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-5.0 


5.11 

25.42 

20.13 

420.89 


428X18 

436.5B 351.21 

555.37 

399.92 

655.37 
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Teas (10) 


fT'tTTI 

-1.0 

3.05 

8X12 

50.54 

3B.18 

108.06 

108.26 

108.36 


120.92 

1U2.71 

121.47 

69.96 

46 

Coppers (4) 

... 

353.30 

-1.4 

30.40 

15.90 

5.29 

3.29 

358.ee 

568.07 

366.87 

373.65 i425.18 

ile.’li 

567.78 

(13/7) 

(26/9) 

360.66 

(6<4i 

« 

(U/T/Tfii 

a*/106ffi 

94.08 

OMM 

47 

Mining Finance (11) ... 

... 

84.96 

-1.9 

7.92 

3.57 

13.54 

13.51 

86.56 

90.29 

91.68 

91.39 1110.35 

127.59 

<26/7| 

84.95 
(27.1 U 

175.90 

(28/4/Sffi 

TOSS 

Kium 

48 

Tins (8) 


08.20 

-2.8 

8.33 



12.67 

90.70 

93.39 

93.61 

93.12 102.60 

125.34 

£*5.67 

123.54 

54*3 












(12/ 1> 

iiasi 

v 12/0751 



FIXED INTEREST 




memm 









, Since 

I252Z 


Friday 

[Tbundey 

Wed. 

Tue*d»y 

Monday 1 

Friday 1 

Year 

I91i 

| Compilation 


yield I 26 

23 

22 

21 

2° 

19 

is' 

(approx.) 



„ 1 _ 

1 No. 

2 1 








High ; 

Low 

Hlftb 1 tow 


x ; Consols 2f% yield ... 

2 j 20- yr. Govt. Stocks (6) 

3 20-yr. Red. Deb. & Loans (15) 

4 Investment Trusts Prefs. (15) 
a , ComL and IndL Prefs. (20) 


68.66 

67.75 

49.10 

62.67 


12.18 

12.26 

12.17 

12.16 

11.50 

12.16 

12.08 

12X17 

9.61 

111.23 

68.26 

68.54 

58.61 

56.63 

68.90 

59.16 

69.36 

74.64 

112.86 

67.78 

57.09 

57.96 

87.96 

58.12 

68.14 

58.04 


13.49 

49J23 

49.48 

49.48 

49.48 

49.48 

49.48 

49.56 


12.48 

63.00 

63.90 

63.90 

63.81 

63.84 

63.88 

64.00 

79.00 


74.22 

(2>1/ 

79.06! 

112/21 

68.76 

(ini) 

77.33 

fill 


58.26 115.42 I 58.26 

Will' '(11/9*3) '(SSW'/.I) 
37.76 113.43 I b-7.75 
•;27i 1 1 > /23/ I0-<to) (67; 1 1 m 


49.10. X 14.41 
i^7 in /■ IAI9/6A} 
62.67' 114.41 

'fc? II • |il'lP">0i 


“i'.IO 
*Z. . 

»2 6 1 

,7 .- <4 


Section or Group 
Engineering (Heavy) 
Engineering (General) 
Food Manufactories 
Feed Retelling 
Insurance Brokers 
Mining Finance 
Wines and Spirits 
Toys and Games 


BMDM 

Base Value 

Sactioa or Group 

Base Data 

Base Value 

31/12/71 

153.B4 

Office Squipmeot 

U/l/70 

162.74 

31/12/71 

153J4 

Induatriol Group 

31/32/70 

120.06 

29/12/57 

11413 

Miscellanea us Financial 

31/12/TO 

120. 06 

29/12/57 

11413 

All Otbar 

U/4/U 

100.00 

29/12/37 

9617 

t RadsoiptiOR yield. 

F.T.- Actuaries 

Indlcai am cal- 

, 29/12/67 

im.iu 

entatsd by Extri-CoramnnlcatlDiu Limited (a member 

16/1/70 

144.76 

ri the Exchange Telegraph Group) 

ae an IBM 370 

16/1/70 

135.72 

computer. 




A Hat af the consthuenu of Uu F.T^ Actuaries 
Shore Indices Is now ava/lablo from rtw Publishers, 
tbo Financial Times, Bracken House, Cannon Street. 
London. EC4P 4GY, price Up. By Inland post If®. 
Commonweal tit Up. Foreign 22 p. 

NAME CHANGE: Peters (J.) (Furnstores) Has 
drained IU name to Waring 6 Glllow (Stores).' 

■ Corrected. 


mmzi PROPERTY. BOROS 

S Field % 

Abbey Life Assurance Co. Ltd. 

1-1 St. Paul's Cbnrcby art. B.CA MS MU 
Abbey £q. Nov .22,28. 7 31 — 

Jo.AcoUnit.Noi' 22 22.7 23.9 ... 
do. Abbey Pr Nnv.fi 1SS.4 163.B 
Jo. Are Unit N'or.6 140 J 148.4 
du.PenUnU Nov.fi 144^ 162.5] 

Selective Lob/oi'tS 6B.4 73.1 ... 

ln.PenUnisNov2S|60.B 64.0. ... 
Atlantic Assurance Co. Ltd. 

Atlantic Hso.. BUllatsfinrst. B'bam 2UB 
All-w*thwAc-0ts.|fl6.6 101J5 
VI nT*smcPd Unite 120.0 

Penaion Pd. C7nirx.| 109.0 
Barclays Griffin Life Ass. Co. 

Unicorn 8s.. £52 Romford IU.E7 81-558 UU 

Barclay Honda. 196.8 100.8) ....-) — 

Current min value Nov. is. 

Wm. Brandt’s Son and Co. 

35. Feocburcb St. E.CA 01-828 6B8# 

finuiiltafi s 'in pc... [95.7 96.31 [ 7.59 

Canada Life Assurance Company 
6. Charles n Street. S.W.L 8! -S3* 5US 
Gjwtb Pd .Npv. fi> 02.0 
H«‘mt FdNaT.b..| 113.9 

Cannon Assurance Ltd. 

I o.ympie Wr Wubly hab one ei-MB 8878 


•Bxtanced Unlu,. 

V Equity Units 

VProgwcy Unit... 
®Exec. Bal’d Unit, 
pKxec- Eq’ty Unit 
Ibftc. Prnp. unit.. 


905 

£11.79 

759 

905 

804 

10.0B 


-0.1B 


f- 


Cuzrem unit value Nov. 28. 
•Halnnewl Bond... [905 968/— 6 ( — 

•Equity Bond 804 85lUl2 - 

•Property Boud...!£iaJIB 1D.B7) 1 — 

Capital Life Assurance 

£». Tbrogznomm Street- 01-823 SMB 

•Key Inc. Xov.14! 117.76 | ] — 

The City of Wstrnlnstr. Assnr. Soc. 
klogEtead House, 6. Wblw Horse RdL 
Croydon CRO UA. 8S4 OM4 

•FlmL'nlD, Ori -5173.1 76.7. 

•JVty Un’sOcs 2^49.2 53.6, 

The City of Wstrnlnstr. Ass. Co. Ltd. 

Rlngatead Hoott. 9. WWW Horse KcL. 
Croyooc CRO JJA. *M 8044 

*W , xnnrUt»Ortaa4a.a 44 JB\ 

•Land Bank OcU 61 A 
*5 peculator Chx2 42.0 

•Prop AinyOctEBi 151.0 

Second Managed Fund 

•Pertm-oOn.ae.1 114.0 j 

•Batanoed Oct. 26| 110.5 I 

•acVnteedOciESI 100.0 ! 

Commercial Union Group 

Si. Helen's L UmSershsit. E.CJ. 01-283 75BJ 
Variable AnAoC'ts) 32.88 I— T-281 - 

Do. Aflaulcy l-’i« 13.05 | .....I ■— 

ComhHI insurance Co. Ltd. 

32. Condon. E.CJ. Bl-ffiS 5419 

•Capital Nov. lb... | 130' 
•G.S^ne'aLVw.lft 548 

•MnGthBd.Nov20.97JJ 10! 

Crescent Life ass. Co. Ltd. 

Bmjwtek Hae, uunM. Berks. udnM MSS 
Crea. Pln'dlnv Fd(«.4 5B.0|+O.l| - 

Crusader Insurance Co- Ltd* 

Bowing BMes Tosrerrt. ECS atOUBOSJ 
GnnnJjprojiNov 8f60^ 54.11 1 — 

Eagle Star Insce-ZMIdland Assce. 
invuUbMH Advucri! HID Sunnel and Co.. 

ioo. wood street. k.Cjz. «-s2S ttu 
Englo VJdrdCreta{42.9 44.1f+0.B{ 8.12 

Ebor Phoenix Assurance 
4 Gt SL Helen's. London. EC*. Ol-SBS 1717 
Assured fid SuvJa 02.3 
End'via'taNov^ll 52.6 


vb-wu in* 

ajEl = 




§ Yield % 

Fidelity Life Assurance LttL 
FiOelitr Rouse. Corpora Boa Street, flteb 
Wycombe Tel. HW USU. 

•American GtliFdJiS.l 37 J) 

•Flexible Omul, ..(20.0 21.1 

Tnm of PiuuIs....(48J5 60.791 
Do. Cap |48.0 80.6! 

Growth & See. Life Ass. Soc. Ltd. 

United Boose. WT.tL 01-220 B16S 

•Land bang 6m..| 91.08 I -...] 2.17 

•Laudb'n kfieem Ac|92.4 94.91 

•GA6 6uperPnndJ' 839 JO 

Guardian RJL 
Royal Exchange. B.CA 01-288 1107 

•Properly fionde. 1164.9 169 -01 .^...| - 
Penman Fd.Ut«... [100.6 106 Jf ( - 

Hambro Life Assurance Limited 
7. Old Pub Laaa. London, W.L 498 0091 
•Hambro HqnJLv.i 

•Property ! 

•Managed Cap-.. 

•Managed Ace... 

•Pen. Prop. Car 
•Pen. Prop. Ace. 

•Pen. Man. Cap.. 

•Pen. Man. Ace. 

Harvest Assurance Co. Ltd. 

40. Church Su. Mudstone. Kent. 0/B? GOBBI 
Annuity Uaita...] 100.0 | | — 

Hearts of Oak Benefit Society 
Elision Road. London. N.W.l. 01-387 MOO 
Hoe ru of Oak 133.7 36.5| ,| — 

Hill Samuel Life Ass. Ltd. 

NLA Twr.. Addlscnmbe Bd.. Cray. 0M 439S 
HU] s*m Prop Uni ill 30.7 158.81 ......I — 

*Dr >. Man Caff... .(96.3 lOl.dj J — 

Hodge Life Assurance Co* Ltd. 

114-116. Si Mary Street. Cardiff Car. 4*877 
•Hodge Bonds..... 153,1 65.91— L3i — 

•Takeover. 150.1 62.81—0-7: — 

imperial Life Ass. Co. of Canada 

Imperial Ufe House. GnUdford TUS6 
,4 51.61 . — i - 
6 40.91 1 - 

The Individual Life Ins. Co. Ltd. 

117. Old Broad Street. HUCJL 0X-S88 1750 
Drayton Bond M. Savings Fla® 


123.0 12951 


133.3 1405 


116.8 122.1 


121.5 127.7 


140.2 147.G 


153.8 161.0 


128.5 135.1 


140.7 148.il 



•Gr-otbF(i.No7a$J47.4 
pen Gth FcTSo«2Alfi7.E 


•Managed Unlu. 
•Property “ ' 

•Equity Unit* 

•Flxori Int. Unjtftj 


H 9B.3 100.41— 0.8 - 
JD0.1 106.4 +0.1 - 
79.1 SS.S -3.2 — 
100J 106.8 +0.1 - 


Investment Ann ally Life Assnr. 

9 Devoreta Court, W.CJl U-3S3 5897 
•linn Equity Pnd 


v£itm Prop. Fundi 


92.1 


100,3 


60,4 

— ..a 

773 

oeoaoa 

102.9 

—A..« 

6B.9 


76.1 

Wlli| 

89.7 63.1 

-M|I 

67.3 60il 



•UonProp Pens'll 
•UooHietiVdPen 
•UonM '/pjGthPd 
•Uun M 'cd Capp'd 

Irish Life Assonance Co. Ltd. 
u Finsbury Bouare, E.C A ffi-Stt 9S8S 

BlueCbpFndN vt£|S9.4 02.5| »....| 3.00 

PWpMIrid'lreN v.l) 147.9 

King & Shaxson Ltd. 

52. cornfillL tt-CJ. (0-823 5t3S 

Bond Pond J £116.07 | 1 — 

Nevt subscriBiKm day Dee. 5 

Langbam Life Assrorance Co. Ltd. 
isigda] Hw.. Finsbury So, BCS 01^8 88ki 

y^ldai* Banda-. 

Capital Aceum..- 
•Property Bond... 

P»op'.r Uolu(Ll Sjl 
Proportj Fd Onlta) 

Life & Equity Assurance 
NonnaHTo Bonos, Colotoa Are.. Brlctof 
BSl 4XB B2ZS 297581 

•Sol Id*. Nov. 9CM0.S 43.0) I — 

•aeeondSolJtOvWlsS.O St7.0| — 


184.2 88.6 

-li.71 

84JB 

-18.1 

132.2 139.1 

n|1| , 

SO-9 SB. 0 


13SJ 139.1 



§ Yield % 

life Assnr. Co. of Pennsylvania 
89-42. Hew Bond St., WlY IRQ. 01-488 WOT 
•ACOP Lulu, |913 9S9| ...—1 — 

Lloyd's Life Assurance Ltd. 9 
U LeaOenbaJl Si.. SC3U 7LS. w-KS 0621 
L'Muli'GtPdNovfi) 0.87140 | 

London Indemnity & General 
North cl We How. Colnoa ave.. Bristol 
BSl 4XB 0272 207281 

Hiiuse Owners Fd.il 00.0 96.0| 
•Moan-Mauanor.195.6 27. 

Do. Flexible r>m.lla4.a 35 
M. and G. Group 
' Quays. Tower Hill. BCSR BBQ. 01-626 4588 


5.0 ] — 

7.8 — 

5-6J I - 


JjlOl.ft 106.8 


90.7 


113.6 


82.D 85.2 


139.4 143.6 


138.2 145.5 


93.4 98.1 



1 JMab£l,4BD 

Si. 166 1.218| 1 — 


Magna Assurance Company Ltd. 

IS Gbequerii Sq, Oxbridge. Udx. Uxb. 52181 
Magna Ma*'n Fd. -| 106.1 | | — 

Mnfrs. Life Insur. Co. (DJC) Ltd. 

MJLnuLZ/e Hae., St Geonw'a Way. 
Sie venue. Berts. SGl IBP. Srvnaee 56161 
•Manulife Inv Bd)32.3 33.9| 

Marine & Gen. MutnaJ Life Asa. Soc. 

1. SL Svrithla’E Lane. K.C.A 01-623 8211 
KquaUnk Dot. 10..|126.7 108.51 — 

Nation Life Insurance Co. Ltd* 
Nation Hoe., Teddiaytoa. Mdx 01-877 8911 
•Nation Prop JMslfi 1, 4BD 1.5681 

Uaplra) rmuL [ 

NEL Pensions Limited 
Min on Court. DorUtui. Surrey. 9811 
Nolen Acuni Uni»|61,B 66.01—1.1] — 

Nelax Capital pb.l B7.9| ...... I — 

Next subacripilon day Dec. 25. 

NPI Pensions Management Ltd. 

48 Gracechurcb St.. EC3P 3HH. ei-623 4200 
Price at Nov. 1 Next dealing Dec. 3. 
Commenced on October 1, 1572. 

Managed Fuad.. ..| 100,1 103.2] | — 

Norwich Union Insurance Group 

P.o. Box 4. Norwich. NOK.88A 

K WhVutt Nov.Wf 138. 8 J / — 

Oakltfe Assurance Ltd. 

1-5, Barley Sireei. WlR ID A.' 81*560 1221 

Ontllfe Man. Pd..jl0g.5 I07.7J j - 

Old Broad Street Secs* Assnr. Ltd. 
88. Km* Street. London, E.C.S. 81-800 8191 
•Mer.l DvJMaaBdj 115.3 
•Mer.Iav.Pty.fid 160.4 

•Uqulty Bum 1 62.7 

•Prop, hw J 144.4 

Phoenix Assurance Co, Ltd. 

4-5 Kins william St. EC4P *HA 01-626 B87B 
•W’t'hAw'd Bond|92.7 97.a| | - 

Prop. Etjojty & life Assce. Co. 

119. Crawtord Street. Wifi 2AS. 81*188 B8S7 
•BobtSUkPwpBdJ 1G6.9 
V Do.Sar. Man..,. I 103.6 
• Do.BaiAjtrL Bd| 101.6 

Property Growth Assnr. Co. Ltd. 

73. Brook 


•P, 


Street- wj. 


Otuwtb. 

laulturaJ 

•Abbey NM.POJ 

•tihenioy Inv 

Retire Aaaalty.. 
*1 mined Annuity. 


£73.0 

725.0 

134.5 
64.8 

135.6 

126.0 


M-6W 4171 


Next val. Dec. E *Feb 

PradeotiflJ Pensions Limited 
HoBbotn Bars. ECIN 2NB. 81-4DS B222 

Equity FU.NovAlEC16.11 18.61 ..I — 

Ktxed lat. Kov.Slbl'lO.Ta 16.58 — 

Pnio"tvflrl..Yov.!Tlj£l9.4fl 20,00 _ 

Reliance Mutual 

Tunbridae Wells. Kent. 0801 *2271 

BeL Prop. Bonds..} 155.7 / — 

Royal Insurance Group , 

1, North John SL, LJveroooL D51-238 t" 99 . 
•Koyaldhleld Pnd)96,9 1QSA}— B.fi| - 


S Yield % 

Save and Prosper Group 

4. Gt. 5| BrieD'a. London. £.0.3. 5B8 1T\7 

• Ual’ncd Inv. Ud.,97.6 102.81 | 

•Equity Builds... d2.6 86.9} 

Bull it y Pen si. ‘ofd Id 1.3 96.2; 

••J/iiiI Bonrta... ..&3.B 24.9/ 

•“Property Fdn.. 123.9 130^1 I 

***IVp. Pens. Fd.; 109.B 115.4| 

•Price on Nov. 33. —Nov. 28 —Nov. b. 

Saveguard Assurance Limited; 

Swan Court. Petersdela. Hants PirtM Soil 
VlDi'wllaiiJll'ni<.[100Ji 106.0) _....) — 

Schroder Life Group 

18-74. Malm vers SL. W.CX Q1-8M 3881 

Flexible Fd Nuv2S|93.7 96.61 L-~ 

Bquii j Fund Not 2ii 102.8 f 

Peiuuin Fd Nt'Vlb (95.0 10P.O| | — 

Scot. Widows’ Fnd. & Life Ass. Soc. 

9. £L Andrew's Sq.. Edinburgh BH? 2VD 
Inrreu Ply N,^1|344J 849.2| }- — . 

Sun Life of Canada (ILK.) Ltd. -'; 

2. 3. 4, Cock spur SL SW1V 5BB. 838 S4M 
Maple Leaf Noi-21} 135.7 | 

Target Life Assurance Co. Ltd:' 
Tarm House. Gatehouse Ad., Aylesbury, 
Bucks. Aylesbury am SSfil 

itwipl Bond -t dd. |95.8 101.0 
Prop Bond Areumi 142.0 
HnipBoadlnirai.. 129.0 
KeLPfasaUtp Pen.. 59.9 63.6 - 

Not Plan Are Peu..(o2.0 66.8[— 

The Trident Insurance Co. Ltd. 

No 1 Klrutsw&y. W.CJL Bl-83f 27U 




Tndenl Man. Fd.., 


Trident ClurJInF.IB3.IW 


TridcnlPrup Fund 
TridenLKqnin-Fil 
TridentagbVdLFrl, 
□lit Kd c ed 1 


92.5 


98.0{ 

99.06 


115.6 


147.2 

>ilMi 

144.8 


157.8 


109.6 


94.8 


133.6 

a-.— 

144.8 


USSB.98 


93.0 B6.2 



8372 


B6.32O10D.546 
91.00 96.&U 
92. W 97. W 

- j 86.35 

Trident Investors Life Assurance 

Marlowe Hso.. Lloyd's Are, BC3W38B. 

0W8X MO 

•Trident PdNov25j 155.0 164.8] .(. 

Tyndall Assurance Ltd. 
iB. esnyuee Road. BrinoL 
•fioDd Fd. Nurull 
WtiqdtyFd Novell 
.•Prop. Fd. Nu®.21 
•Do. Pen. 

•O'ttM Bd Novell 
Peri. Bd.Nur.21... 

•3-way Fd Nav^l 
WDo. Pen.ytn\2L 
3- way lnt- Nov. 21 1 
■O’Baaa In. Nor, 7. 

Neat sub da: 

Tyndall Pensions Ltd. 

18. Caqynae Road. Bri/noL 

83.8 


PerPenPlaiiNoT.il 
J'wa.rMdPziF'tNP 
KqTj-PenFdNnr.l 
fiuu<iPenPd Nov.l 
PnHi.PeiiFdNuv.l 

Next val 


•See. 

On 52 Stt 


107.4 

115.4 
103X1 
ID4.6 

'Dec 


Vavasseur Life Assurance Ltd. 'V 

Marlowe Hk.. Lloyds Are.. BCS 91-481801 
Tumi lirom/i Fd.., 93.5 97.5J ■ 

Welfare Insurance Company Ltd: 
The Leu. Poucemooe, Kent. « 


Exempt? lei- PiL.' 
Bxem|K Prop. Pd. 


103.7 
184.5 

93A 

87J 

98.5 

107X1 

129.7 


Ex pi. Lilt. Tst. Fil. 

•Fliraihle Fund... 

•Inr'tEo'tTU.Fd. 

•MonaymaLrTpd. 

•Properly Fund... 

Windsor Lite Assce! Co. Ltd! 
l. High Street. Windsor. TaL mu 

LiU- In vi»tor Pinna [4b. 4 47.81 ..... I - •* " 

Future Aw'd Oreo I 4g,0 , T 

Hw'mt Aaa'd Paso; fi 1 7.47 } “ |“l 

NOTES 

1 Ytelo allows (or ail btmna 
o—Pence iXCett wb era otherwise uun. 
calrtl t Single prenqivn Insurance h«nd. 
9 Net oi tax oa nudised canttal ■»«<— 
T index ■ . ' 

— JVW jtraJlabla; exchange restrictions^ 
















































































Thit ifnifp i% naiUllr m n ery C era pm > dull in un Sloci» 
ijcbajiK 1- ' thmiEbMU the I'nlled Kingdom far u fee o| £230 
per annum for each -'ecurify. 


For Notes, see page 33 
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The Financial Times Wednesday 
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INDUSTRIALS— Continued . 

UMffUTI 


34 5 piAnum M(h-fS_ 348 

51 Judrelnt ■ 51 

J65 fcUamamo 165 

i 73 KetMFlmLISfcp. 76 
i 25 Knamedr Salop. 2S 
j 45 KutmGeajSOtv— 49 
£11 KtT«haw(A.i5p_ £12H 

I 90 Kiwuud — — 93 


i 




Office t Eleci 


-1 8 
108 -2 34.7 


22 za 

015 15 

flO.h 38 
9.1 24 

83, 2.1 
14.7 3 2 


—4 dl7.6 46^ 351 93 




ttINSURANCfi 
tnailMlOp 105 ..... Qt37 b33 

wuuc5p '166 till — 

Int AraJl 480 -4$ Q44c — 

•*-*- +5 034.6 — 

i -2 fhlWj — 
-5 9.8 - 

+2 91.9 - 

Qh30 13 

vh30 11 

+1 T193 — 

-i-l 614 13 

-1 t273 - 

Qfa60 1-9 


Sil 


+2 +77.2 - 3. 

-1 h306 2.2 4. 

rf+1 t75 - 3. 

d +28.9 2J ■ 

+3 til 153 3 9 
..:... &5 2j 

3 i* s f 

a -6 tZ2 - 

nl -6 +22 - 

d -1 t87.4 — 
id ..... 112 - 

+5 Ot63 - 
+6 QulOO 1.7 
C -1 h!42 22 
-1 Qtl7 22 
-3 tl36 - 
-2 44.1 - 

Oil - 

-2 +22 — 

TOOLS 

** -ll 14 UL6 

ii~ la 

i 

. Q4 13 

ij ->j — — 

-la dlOij 0.4 
i ..... 13J2 L9 

Sl -5 +8 25 6.41 B3 

tAFT TRADE! 

I Cycles 
,i 2 +Paj QtB y 

i -5’ QUJPjc 

: 3 If k 

* §? J it 

i -ly QB 35 

Vehicles 
l -1 73 4.9 

; -l «» y 

! :::::: 9 ^ 2.8 
U 2 +1> 12.7 6 

l -r Qh21 33 
nents 


87 51 

141s 6*2 

81 61 
138 83 

154 131 
43 33 

463 2Ji z 
197 127 
330 155 
79 50 
444i Z41 2 
86 63 

53 32 

173 99 

735 390 
403 157 
400 97 

70 


PROPERTY— Continued 

| . M U*-1 iS. IcXIre 

Capital A Cties-v. UO +2 -»z 88 111 23)19.7 

Dn. WnrranS — 47 -> 2 — , — — ' — 

■ ssafi Ji 4 « 

5SB & — I 243d -5 18 

SSSgBl m "-3 & 3 

Ci tv (HI1 ns 105 ..-«»» H 

Clots SicMls- 83 -2 07£ 31 

Control Secs. lDp. 54 ...... 92 Ij-T 

Cornwall 5p 109ri +5 +20 63 

Our* Neu T. lOp 5U 2 *3>; "8.4 1.9 1 

C«uinystde5p_ 70 ...... 91 2.7 

CnwADisLMp. U1 -2 Bj4 14 
toolntK. I0p- — 50 -2 b25 17 

DaelamHldss)_ 1OT ----- 125 25 

DansEstlOp— 51 -1 li-B ga 


TESrm^S— ContShoed- 

| Prtee| + -"| Dit. \C^U 


vu ..u^mv-.»w 8»j -h Q5>n It--, 
Dommftim lSp_ 69 -X 23.4 19 

Eats. Prop. I nv. — 119 -3 9.9 12 

Evans Leeds 131 iH4 17 

Fsmim Prom, top 33 — U II 
Fraternal £st.5p 32 -1 20 b35 

Galllhird EsL 10p 157‘ +7 175 175 

Gl Portland 50p- 252 +4 15.9 15 

Green fill 10p — 304 -2 dl34 3.1 
Grem;‘-at5p — : 24^4 -2 *132 17 
Greawwarelilp. 66 ' -1 QWO 2J 

GnweirdSec.5p_ 51 +7^11 OS 

Guardian Plan _ 140 -6 d7.7 l.S 
Bamnwreon 'A'_ 625 -5 IB IB 

Uaslenwre I0o_ 332 -11 22 2.0 

HKLendHKfc- 104 -5 QtZOp ,9 

Imrj Propem 340 -5 9 1 * 10 

InLPnifLltW.lOp. 25^ -h — — 

InTAPrJfldjts.-. U2 1 ? +®z 62 4 

lennyn Invest — 60 -3 5.9 0.7 

Kaih&HeJn5p. 125d ■‘IZ Vh 

Lagaavale 10p 68 d6J 22 

Lni & Gen '<v5[i 44 -1 — “ 

LmdfcffseEOn- 154d -1 73 * 

Land Invest 110 -6 s6.4 * 


TKUSTS— Continued 

»a 

Dir. 


Municipal Trust 


OTIS— Con tinned 


2 1 1251 521(89. 


Datum Foraunr 


57 LandScrs.50p — 227 al *3, 72 12 

323 E<a5iAr«n. , 8^ £189 .... Q5J* 2.4 

312 Do.(PAOmv.-85. £150 .... Of* 14 

73 Lane Fes 20p — 330 -15 Q13-1 J-5 

95 Law Land 3H> — 139 -1 Q13.1 15 

98 Lmstunisi— 1M t3 fl.7 85 

70 Lon. Brge. SlOp. 157 +2 M19 2.0 

32 Ln City West 10£ 37 h -1 hlO L3 

89 Lon Pro* ap lop 146ri -4 8 4 O.fi 

64 Um.5hepProp._ 78 ...... 11 li 

31 LjfPtonlnv 3)p— 154 ^ Qll 21 

fcB jtEPT 187 «4 +8 16 * 

53 Marla- Esuta- 37 ...... M49 1.0 

68 Marsh fLUOp — 95 -2 Q™ 19 

95 MayirociPni- 150 ... 20 

58 HclBcraejlto.-- 98 -4 Q60 17 

flO McKay Secs 2&.. 150 ..... 7 18 

103 Metro Tn Can Sp 110 +3 98 123 

45 MkDkitsi Wh. lOp 61 -2 h|2 11 

44 Mountview 5p — 44 -1 184 6J 

125 MncklowtAJ.i— 140 ..... Q27»i *4.4 

25 De.Defd.__. 140 ..... - d 

E20 MonicipalSOp— 265 -5 Q92 M 

160 New London Kp_ 200a) ...._ tlB5 15l 

48 Noltcn Esis.6 — SWjl+l Q4 22j 

For Jorth ErtL Props, see Beltway HU 

L02 (Peacto 127 t9.9 3.4 

80 PetimibSp 83+3 — — l 

m lOTlCfclnv. -15 183 13 

83 Prop Pan 'ship— 94 . 59 11 

145 Prop.* Rev. 'A— 250 -7 Tl4 12 

128 Prop. Sec. Inv SOp 190 -3 455 24 

20l 2 R^acProp&P- 3«» 103 18 

48 Regalian Pn^—- 55 5.9 32 

150 ResiooalProp-. 205 63 17 

150 Da'.V 188 63 17 

55 RoycoGnwju — 56 +1 +13*2 18 

65 Ruth* Tomb os. 99 +3 012 35 

135 SL Martins — 184 ...... 95 15 

166 Samuel Proja — 19M -7 202 4 

84 SatMetropaip. 94 ..... 9 II 

5U 2 37 Sec. City lOp 3| -1 h9.7 4.1 

88J 2 63 Squgbfesls 63ia +h 6J 13 

170 93 Sorer Rl_- 93 -4 Q78 12 

119 B7ij SudiiJobnrF — 112^ .... 8-1 73 

1861a 110 SUrtGJl)50p — Mi +5 Qh63 23 

£216 Da.BijS4Cnv__ £263 +4 Qtf 2 5.S 

120 Stock fooversn- 165 +1 55 3J 

287 SunleytBlInv — 417 +1 *114 24 

U Taiga lOcts 13 -1 J Z Q10 4 

6 Dp !375 <3p(5 — 6 -2j • 

SZh rown Centre — 67ijid 5 4 

62i j Dp Car 65 — - 

81 " Town & City lOp - 89i 2 +2 h!23 17 
115 TowniCMU.aSp 129 +1 163 1^ 

67 TrdrordPark — 67 -1 11 U 

415 DJL Property..— 435a! 18.4 * 

225 UtdReump — 330 -5 U 11 

78 Waite* SmrlOp- 83 -5 +26.8 2 

IBS Warnfrdlnv20p_ 285 16, Lf 

23 We»/Jt*i5p_- 3 ...... *4.7 2 j 

161 W’minsLP.aip.- 170 -5 139 * 

122l> Wingate Inv.20p. 140 +2 hfU 0. 

22 WdmillProp5p 2&t -** QtlS 2J 

SHIPBUILDERS, REPAIRER 

40 |AllseasS.50p — 42 J« 1! 

8\ BailtsOtiLSp.... 10l 2 ...... 725 - 

34 HarlandfcW.El. 34 -2 B- - 

75 Hawthorn LSSp- 93al ..... 5.6 4 

113 Swan Hunterli . 123ai -13 +73 3.1 

72>z Vosper_ 72*2 -Z 1 ? t322 UJ: 

90 |i’ arrow 50p_ — 130«fl 7 * 

SHIPPING 

[212 Brit ACon-SOp- 2Dld -2 +125 l 1 
109. Cora'an Bros. 50p. 120 +5 Q12 i 

73 Ceuitliae 76 +3 J- 

230 Felixa'weDtti 230 66 2 

115 - FisheriJi U5 If, 

108 Furness Wlhr.£l 122 +12 1 M>j \ 

780 Haulder Bros.£l 800 +202 2- 

320 Houkhw Une£l - 3ffl «3 0. 

256 tmtinsGibspEl 295 ...... 4. 

31 Jambs <J.l.i»p- 34 +3 b7J 2 

68 lam. O vens Elis.- 73 +5 128 15 

106 UleShiopinp—. 106 ..... +132 3. 

39 Stancd C'ns.SOp- 40 +1 Wa - 

115 Ocean Trims U9al +4 ri33l 5 a 1 

121 P.*aDefd£l._ 13® +9 hQ6 H2 

83 RcardimSm.50p_ 100 -4 Qz5 - 

81 DjCA'iSOp. — 1M -2 - 

120 Runcinuo iw.i_ 120 ...... ,20.6 2 


126 
101 
69 
40 
121 
26 
37 
65 
60 

Authority In. 20p 1 260 
BTF Growth lOp-l 40 
32 
36 
45 
44 


70 1 53 Walker Crai. I l»P Sg ~ 2 17 b 
35 W«V> Nau lOcis. 72 . - 

4C In/ RdOtiWc. »3 • • — 

15 Du Otfcunt? - « . “ 

7B Wurd-Bra-ASOr- 97 -4 - 

RUBBERS AND SISALS 


Dit. lfirl pc | 
17 6 1 231 48|: 


High U» 


123 88 

71 48 

13>z 9 

132 116 
470 MOO 


City A Core.! nr. 


+125 1' 
Q12 i 
Q+2712 L 
6.6 2i 
+8 13. 

+S 2 

tl 3 0 
tBJ 4 . 
b 7 J 2 
128 15 . 
tl 32 3 . 

t?4 - 

+031i 2 L 
hQ 6 HI 


■i man iw.i 120 

1 Steam 50p. 245 -5 


20.6 2 
123 ♦ 


0 AnjIe-IntfP'Mi. — 
29 Dert-m Can U>p — 

52 Bradwall l<»p 

25 Bu b! Men Wp - - 

CaflldiHdiup...-. 

iTHTumevt'lOu - 
Con> P! <nt' lup .. . 
Dn Plan; itp. — 
pwh'k mp . . .. 
Galdn ll*m? J'+P - . 
Grand Cttiirel 10p. 
Guihnccerptl — 

K'Chiands lup 

Kuala Kctunc MSI. 

Kulio 10ji 

Ldn Asiatic IDp . - 
LdnSriTralOp - - 

Maickoff iCn 

Maim at am i Do 

MuarPavu-ICu .. 

PwaliKUtp-. .. 
pianist n !i£*,10p 
Sun^ieKnuni.!- 
laipin^lOr.. 

W*w" i hub lup. I 


r-i a w 
■ I :1 al -K 

51 -4 Ol?? 2 6 

90 -7 Ql| 15 
69 -4 28 0.7 

53 -3 152 4 

24 -2 +B- - 

41 -1 27 0J5 

58 -1 : 2 25.7 10 

4b .... 75 0 3 

3» -7 12.9 13 

81 -7 125.7 05 

35*2 +'J QW 1 * 1® 
29 -1 D-9 ®-8 
39 -l M7.5 12 
29 -1 103 15 

61 ->2 4121? 19 

13 -1 Wt p.7j 

37 -1 2 thlbJ 13 

K^a 1 il 

B. ■*. 9 H 


TEAS 

India and Bangladesh 
! wimi Ur £1— « -J | g* ] 

AS'-jmD.«rrtl ~ 70 -2 1 t* j ? 

AS'J-uFrmsTtl..- M -2 Wl 

niwhirAant! . 75 1 «J* 1 


As'-Jtn D».«irv £1 — 70 

A5.'J*u Frno'ril— 64 

Briii^h indiunU . 75 

CeSf.nc-.ktl — 210 
Cuis.TmAUiad£l 195 

liBn'imtCe £1 — 

(*aii: 68 

ori-h jin Ei 13S 

limenuarnill ,89 

Mr Load Ku»'l£l .. 1® 

Mnrontl ,80 

Toth* Hides £1 420 

VaimU iOO 

WiMiamsootl 64 

Sri Lanka 

Central Pro" ^ 15 

.lunnare lOp .... ,46 

: rustic IIi«i-«£ 1 _ 115i 

Lunuia£! 46 

iNuwaraEiiyatl — 26 

Mrah High £]...- ,34 

■pimaduluCl 130’ 

Eaj^wTa I Ip. SOp — 24 

‘raConbralien. . Zn 


75 ... «J6 

210 -5 * 

195 -3 *0.7 

30 .. 33 

68 -2 5 b 


100 |-1M l5.6 


5b 4 HB 

■S’ - li 

♦S 1 * 2.8 18 


1G - 29 
35 T17 10.9 

'1(H? 0 9 91 
5 9 01.1 91 


KuwaraEliyatl — |6 -1 — . . - 

sat: # : 2 .. I H H 

rsj-Wb llp.aop — 24 it *B ~ 

‘ca Central ion. . ZB .... — 

Africa 

|to<hnwH!dg._ 108 -5 blO| 

BlantyrvEl 195 -10 jg 

PearockSa^JOp- M -1 1« 8J 

iRunEslatec 61-2 Q2Z>zl 13i 9^_ 

MINES— CENTRAL RAND 

[Unban Deep R1. — 4S0 J3 g 

EULmdE-.-p-fH 350 +3 M15c AS) IT 

Rand U’tieji'rc-— 24 -2 1 — [ — | — 

HandTtc EsL R2 - 7M - 

[WisiRandRl 106 +2 | t?+8c | H 96 

EASTERN RAND 

Bracken Rl 120 .... Q31e *15.9 

PatasafenimnSOi; , 8 “ r, 

E^D«R1 - 45 ...... Q+45c 11 - 

G vtnnl Area>2»jc- 18 +1 — — — 

ijfwtv'w 3fr 93 *3 Qn3c U W 

Uriirstti M •■■■ A 2? 

S AJnwn Id 35c- 185 .... 

Middoalun Rl _... 93 +3 Q22c 1J 1JS 

ll'ialelhiuliRJ — . 435 v5 Wf8c « 6£ 

MUXiIMkSSc. _ 18 •Skc *i « 


Tristram Inv. 5u. 


PeartanL'ugmn 


278 +2 
62 1-1 
140 1 
78 
110 
95 
55 


130 55 

250 195 
43 34 

61 


182 I 84 
11 


138 I 45 
575 


20 .... Q31p *15.9 

8 - — — 

45 Qt45c 11 — 

18+1 — — — 
93 +3 Qtl3c 10 8.6 
216 +6 Q46c « 132 
50 .... ytl.lc * 9.9 

190 . ytMc IS 9J 

185 QZ20e — 6-6 

93 +3 Q22c 10145 
435 +5 Q4BC * b| 
18 Qllic *1 43 


T:i» , .‘ i+ortr I Of 
T.mh.llRW „ 

T rcvr V -T- l"p| 92^ 

78*a 
£133 


I'cic; -'’P , 

j'A't- in !:.«rr !0jt 
■,V :nr t Cri I 
v:., t m :i .vsi 

c ;mi*> uj VI ■ 

. lVf.il. ' A B 

VVii.tivpiO 53v 

i 

V..i*.n i yiicuTL 

I'l’lICcT.- '■ I .' •• 
iU'f.lii'TW- - 
• V.ianind.' Alp— 
•.SiajiiNfcw#- 


39 
30i 2 
70 
66 

38 
32» 2 

96 54 

B9 K 
73 56>j 

78 60 

29 13 

76 23 

91 53 

72 
50 

45 

39 

46 
64 
24 
53 
84 
44 
43 

73 
53 

r 
20 
36 
341* 
63 
30 

HO 90 
48 24 

245 90 

120 35 

60 4T 
96 48 

118 41 


55 

5.6 

6.9 8.7 
9.4 lfl.B 

5.9 [2.4J 
32 5.4 

6.6 7.9 
5.01118 
6 
7. 

5 

ell 
0 .' 

5- 

5.7 
17 
8.1 
5.; 

m 


48 
136 
39 
19 
61 

78 |G.T. Japan... 
100 Gen. & Comm 


57 

116 

92 

94 


76 
114 
150 
153 

77 
86L. 

147 111 
125 91 

34 
59 


162 
44 
61 
53 
20 
51 

67 
53 
25 
27 
5Z! 2 
46- 

68 
73 
68 
94 

114X 2 83 
102 S8 
79 52 
Z2i 2 17 
93 64 

87 
44. 
81 


n inau.KNjp 


Ests &Gea2Up 


Grunutawe ap — 
Hambro 1 Trust — 
flarapirai Propap 


nurdan IT.' 10c. 


iJtileyDr.i W 


415 205 
02i 2 kl5 
705 
600 
470 
245 
£14i 2 
810 
690 
725 
515 
300 
£14J 4 
340 
£19k. 

280 113 
£10 505 
220 82 


175 L 83 
£ll&,piO 
440 160 
222 1 67 

SP 
£ 201 . 


FAR WEST RAND 

S our 26. 380 +5 

els III 1 95® 

DourniralemRI — 535 

East Drie Rl.. 328 

Do Comb. In its— 300 ...... 

BsburpRl 138. +6 

Hateboal Rl f il 18 — -•» 

KM Gold HI 640 +10 

DaCncnb 1'atl* r 620 

Lebanon Rl 490 ...... 

SouthiualROi 320 +5 

Slilfoolanaut 225, +5 

VaoIRHdsSOc... 

VcatiTspost RJ 195 +5 

W.DneHl £37i« 

W*sa 'rn .Area* Rl - 183 .... 

Western Peep R2.... BOO +20 

Zandjuo Rl ._ 154 +2 


Fr. State Dev.50c._ 

FiGt-duld SOc 

HarmmvSOc 

LorameRL. 

Pres.BrandSOc__. 

Pres. Sleyn 50c 

Si Helena HI 

WelkumaOc 

W. Holding 50e — 


OSS. 

105 
._ 835 


835 +5 
325 +10 
126 +7 
900 +10 
765 +10 

980 

233 +8 
£16 +A 


L4 3.8 
*151 
23 5 7 

* 2.9? 

* 10JZ 
, « 4.D 

* 8.2 
*132 
* 123 


lAng.AiMT.il*. 
Aug. Am. Gold RJ. 
Ang-Vaaia* 
erCon 

ms. Gdd Fldd 
ERandCm. 10p_. 
iJeduldliiT. Rl 
Gcsn. Mining R2.. 
aFiddsSA25c 
obargCons 1C 
Lmrbu 

Middle Wit 35c 
New Wit 50c 
PaamxK-V. 

Hind Seiecnon 50c. 

ectimTnisL 
Sentnid 10c. 

K ermines & 2 P 
V Alnca'JUp 
U.C. Invest IU 
Ilium Ci^ 63c 
Vareniginc R2 


FINANCE 

275 1+10 
£14 1+3, 
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136 si 
176 hI 
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3.7 

521 ii 3,1 


9.1 15 3.4 Z6.C 
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The way 
to tackle 
market 
malaise 

BY C. GORDON TETHER 


The developing debate as to 
how far the acute malaise cur- 
rently overtaking world stock 
markets resembles that asso- 
ciated with the notorious Wall 
Street crash of 1929 is, of course, 
extremely interesting. But what 
Is of much greater significance 
[in the more immediate sense is 
that there is a growing tendency 
in the market places of the world 
to draw such a parallel. 

. For the message is clear 
enough. It is that the pace- 
setting countries must demon 
strate that they are planning 
meaningful measures to halt the 
long-term drift towards chaos 
.in international economic and 
financial affairs which serves to 
give such new bugbears as the 
.oil crisis an even more devastat- 
ing impact Indeed, unless this 
happens, we mav soon he in even 
greater danger of travelling down 
the world recession path than we 
are already. 

The FTs 30-share index of 
U.K. eauities is currently show- 
ing a decline of around a sixth 
when compared with two years 
ago — which is itself bad enough 
seeing that company activity and 
companv profits have increased 
considerablv during that time. 
Yet, when allowance is made for 
the fact that the monev in which 
it is expressed has suffered a fall 
of almost a fifth in tbo same 
period, the shares it comprises 
are seen to have dropped in value 
by no less than a third. 

A similarly snberinc story can 
he told about the behaviour of 
slock market prices in almost all 
the other leading countries. In 
some ra«es. indeed, it i$ much 
more frightening still. 

Tn a tangle 

Thus, it is true to say that 
there are distinctly worrying 
signs of incipient panic on the 
stock markets throughout the 
world. And it is not only because 
it is common knowledge that 
financial pestilence of this kind 
is very apt to feed on itself 
that this gives cause for consider- 
able anxiety. It is alsu because 
it is obviously going to be widely 
interpreted as denoting that the 
“day of reckoning” — which tbo 
international, financial doom- 
watchers have long warned 
would have to come sooner or 
later — is, in fact, now at hand. 

When the world's affairs have 
been allowed to get into the kind 
of tansle they have now. it. is 
far from easy to decide in which 
direction it is best to turn to 
seek a way out But what can be 
said is that the starting point for 
such an exercise must be recog- 
nition or one thing It is that, 
while the oil crisis is the immedi- 
ate cause of the crumbling of 
stack markets, it would not have 
been anything like as potent in 
this respect as it ha* boon if it 
bad not been operating in such 
a conducive — malevolently speak- 
ing— climate 

To begin with, there is no 
doubt thuf the immense emphasis 
that has been placed throughout 
the advanced world on the dear 
money method of trying to stem 
inflation is to a significant degree 
responsible for the faCT that in- 
vestors are developing such an 
Inconveniently stmnp preference 
for money at such a highly in- 
convenient moment. 

Best bet 

Money is. nf course, itself 
under a heavy cloud and 
obviously will be for some time. 
However, it is widely argued that 
official efforts lo stem its fall may 
well eventually have tn roach an 
intensity calculated t« provoke 
net selling nf all assets for a 
time. So there is an inevitable 
tendency to regard it as the best 
bet when funds held in the most 
liquid of fnrms can command 
double-figure rates nf interest 

The other main reason why the 
StDCk markets have proved to be 
so vulnerable lo the oil crisis is 
to be found in the depth nf the 
uneasiness about the future of 

the world’s monetary system 
generated by ihe continued 
official failure to tackle such 
problems as the dollar glut and 

the csicesscs of the Euro- 
currency market. M. Jacques 
Rueff. the distinguished French 
economist- summed it up when 
he said recently that “the world 
is wasting its energies in idle 
discussion about monetary re- 
form, while decay and disorder 
are spreading in a universal 
inflation which is fraught with 
the greatest dangers." 

To point tn the extent to which 
such d I la tori ness and high in- 
terest rates are helping tn create 
a 1929 atmosphere is lo point to 
two ways in which the leading 
"OuntriCB can set to work to head 
’his dancer off There should 
now be a concerted international 
rgove to cot imercsT rates down 
as a matter nf urgency Along 
with il. then* should he a drive 
to rv-cstnblish monetary law and 
order that is intended to cet 
results, instead nf — a? the 
present one sometimes appears 
to be aimed nt doing— to per- 
petuate indecision. 


THE LEX COLUMN 


Index rose 12.5 to 376.4 


Striking a balance at Redland 

Profits projections for a emerge roughly £im. lower at cant profits decline next year, the Dutch subsidiary, which supply problems apart, Bassett between the lines of a note 
group like Redland— where £7m. • A current year p/e of something seemed to be recovering last is optimistic. The market is a saying that immediate policy \s 

transport accounts for around Overseas profits are nearly under 8 * has t0 year, went into the red, with sood deal less so. with the presently J”?** 

a fifth of costs in maior UJC *. p near y compromise between this big now familiar arrnmnaniment shares at 99p on an histone, exports and expansion overseas. 

s* £ =s«3 rsarasr «: 

1-1“ “11 SfsLK 2'SSJBE setba< * - * *■*- -=S*? 2 “LS 

can oruy worK rrom ine assump- and output here is sold out for cvcle > 
lion that Redland will be able thp vmi> ,*.**„„ 


towards 

overseas. 

a senior management change. i^ii^ Mb tad P/e'oflLS: The succcssful Cadac acquisjtion 

it is up to Bassett to prove that in SoutI 
its market share ambitions, in strengths — — 
J^LTuxT S m UJC and on the continent opeijte on an international 

— _ profits were 10- per cent up, mi «ht even get a fillip its b 

hLSSTtaffS^SHSH 1 rise 1 Ge °- BaSSCtt Sit'S '£l£ !diaS Pr ° fitS “ Per S^cwTow range seems to be gas central 

from £9teutomM Texclud- of weU J™*- 3 tei l? ,n ^ su ? g Geo Bassett's growth aspira- cent.better. important when a fragmented heating, where Valor would 

f™ nr S„ appr ? vals Add in tions have taken a knock in the One apparent oddity, in view has raw material have long term projected 

mn-rtinr S another performance first half of 1973-74. Against of the Dutch situation, is a rise , problems. growth rates to back its visible 

important dues to the nonra- from the associates— principally early morning hopes yester- in total manufacturing sales of pp y p entrepreneurial skills. Mean- 

turn tor uus year ana next Australia— and the group target day of £1.4m. pre-tax against 16 per cent, against 13 per cent v . while, with at least double the 

Within the total, a marginal for the year comes out some- £L2m_, the reported figure is for the ILK. However we are " SlOr ^lf pro fit 5 forecast for the 

fall in the U.K is all to do where around £23m. against £1.2 4m. There are three main talking in sterling terms; those. Against a forecast of £l£m., year. Valor can look forward to 

with temporary limitations on £19.5m. pre-tax. reasons why. First, April to for the Dutch company, would Valor has come up with first a major contribution hi 1974-75 

margins in bricks, plus the way Thereafter, the hopes for mid-October 1972 had the bene- have gone up 17 or 18 per cent, half pre-tax profits of £1.33m. from the Newbome Veritas 
road surfacing contracts have Germany fonts round an im- fit of low sugar prices and heavy on no change at all in Guilders, against £621,000. - There is no acquisition to back its hopes 

been bunched up in the second proving share of the roof tile distribution payments to users In Holland, the main problem denying the quality of this of useful further growth. The 

half. From now on, however, market, increasing renovation — for Bassett, there were wind- seems to be getting the market- achievement, against a history main quibble with the interim 

the tile business — accounting work, and improving returns in fall profits here in the £150,000 ing right. But in the short term, of unexdting long term U.K statement Is that the deferral: 
for something approaching a the 30 per cent or so of sales to £200,000 range. Secondly, a there is the point that the trends in gas fire and ‘gas equity used as part considera- 

quarter of home profits — is outside tiles. In the U.K, Purle £2m. expansion programme ex- second half of last year, due to cooker sales, although security tion for Newhome is excluded 

going to start feeling the impact will again provide a prop and pected to add a net 15 to 20 per a spedal provision for holiday of supply for North Sea gas, from an~ earnings calculation 

of lower housing starts. That sn will one or two specific new cent to capacity by early 1975 pay, also showed a loss in electricity disputes and the oil which comes up with 12.03p a 

will be cushioned by Purle, projects — notably the massive — but worth a good deal more Holland; this year it should be saga have all helped to make share for six months. Now 

where the turnround this year new granite quarry scheduled than that in terms of modern back- into the black, although the U-K gas appliance market £2-7m. for the full year, fully 

may be worth about £lm.. with to produce annual profits of capacity and the release of the Bassett is not willing to bet on more buoyant recently. Valor, taxed and fully diluted, would 

perhaps only a quarter of that maybe £*m. Without an energy Wood Green factory freehold — it. given the particular vulnera- however, points np the strength come out to 13.7p net: and with 

showing through so far. So U.K problem, then, there would be held confectionery production bUity of the Dutch to the Arab of overseas demand; and it may a share price of 106p there 

profits for the year could little reason to expect a signifi- back in the first half. Finally oil squeeze. General fuel 2nd be that there is reason to read seems no need to gild the lily. 


Watergate tape is mainly 
a low-pitched hum 


BY ADRIAN DICK5 


WASHINGTON, Nov. 27. 


Sterling 
recovers 
sharply 
after fall 

By Anthony Harris 


THE first of President Nixon’s The White House version of very poor quality, suggesting i virnvnriq RirirTinv 

secret Watergate tapes heard events is that Miss Rose Mary they might not be much use to hv 

outside the White House was Woods, rhe President's personal the prosecutors in preparing I a i y * , . 

played in Judge John Sirica's secretary, accidentally erased the indictments against individuals, : omcl!1, oear squeeze. 


to the 
a mild 
produced 


court room this morning. It con- 18-minutes when she answered a The more ominous ■ effect of | 

sisted mainly of a low-pitched telephone during the course of to-day’s hearing, despite its , ion 

humming noise in place of the transcribing the tape at the occasional moments of high i f “ e „ “v 

President's conversation on beginning of last month. comedy, was to reduce the White i £.-}? 

June 20, 1972, with 
Haldeman. 

HIT .. _ . , lliwucuv ill UUIUI um. H ajjpeaivu tin n emu rant 

Meanwhile, Congress took t0 most neoole □ resent that to Tr VT are i l “. . , 

another step towards placing a ^ ..?u _ . P 1 ~ P 1 _ _ ™ Judge Sxnca, who took posses- 

she 


w r ° House' version of event's to a I st ' 11 more sharply against Euro- 

She demonstrated some of this k th t jj.J ; pean currencies. Subsequently 

4 . incident in Court but it appeared S^ n t a «„? 0W 100te rose by more than twice this 


amount, to close at S2-3575. 

The trade-weighted deprecia- 
tion against Smithsonian parities 
dosed at 17.72 per .cent, an 
Improvement of 0.24 per cent on 
the day. 

Gold, reflecting nervousness 
about all major ctirrcDclei rase 
82.25 oo the day to $921. 

The pound was marked down 
100 points before the opening 


another step towards placing a achieve what she «avs hanoened J Jua Se sinca, wno took posses- 
constitutional safety net under she wouTd have hSd WiSh S°“Jf the ta , p £? yesterday and 
Mr. Nixon when the Senate voted the tdeohone ^enviable task of Usten- 

overwhelmingly this afternoon a wriHo^rad with ?e Jd ,n ® t0 °V em V fc ha l Jf en 
to confirm Mr Gerald Ford a«! a , B J , ? a Y 111 * ° ne “e 00 * evidence for the better part of a 
Vice President The House of oR ,? e L headp 5 l month. He has not pronounced 

Representatives is expected to p “ sh t dowj ” swi^ h on what he thinks of the White 

take similar action next week. IlLJVjSfjSf w^d Ho K Qse c, ^ m that tw .° of tbe 

Little conclusive evidence han , Tlien she . w0 “*d have had subpoenaed conversations were 
about anvthing was audihle on t0 taJc t note . s of w ^ at she says never recorded (although Presi- 

the tape played in court Before was a fiv^nunute telephone call, dent Nixon omitted to say so, . . ... . . 

the blank itself the Prelfdent 311(1 aI1 the whUe keep. her left f or five weeks). That another'^ dealers positioned themselves 

and John Ehrlichman. bis former foot on ^ pedal of personal recollection dictated by \ ?Ad‘ 

adviser, could be heard talkin* lape reorder. the President disappeared. andi and German trade Md 

iDformallv against a good deal There wil1 be raore e^amina- that the 18-minute deletion 
of background noise. ' t,oa of 11115 rather far-fetched occurred accidentally during the 

The tape recorder was turned claim to-morrow, but Miss Woods conversation with Mr. Haldeman, 

down, and reporters could make 15 ,ikeI y t( > Prove unsbakeable which the White House “did not 

out only a few stray words, oaths be her story. think had been subpoenaed ” in 

and a couple of clear phrases. spite of the fact that it had been 

President Nixon said at one P nnr nualitv requested. wiU also have to be 

point, “ Say. I think m have a ruur considered, 

little of that consnmme.” and at Technically, the poor quality The hearings will go on and 
another point, “ I want Pat of the snatches of conversation eventually Judge Sirica will have 
to . . . ’’ audible over the interference, to rule on' what evidence can gn 

Then followed JS minutes of and the lS-minute gap itself, were to the Grand Jury considering 
assorted buzzing, humming and a vindication of the White House criminal indictments against 
interference, sounding at times position. score of former White House 

like a dentist's drill and at others Miss Woods claims the gap was staff members. There no longer 
like a badly tuned radio. The the result of her accidentally seems much doubt that the 
conversation resumed with Mr. erasing a portion of the tape. American public has made up its 
Haldeman and the President She has also said in evidence mind already, and has reached a 
making small talk — although that many of the taped conversa- judgment increasingly unfavour- 
again little was clearly audible, tions she transcribed were of able to the President 


Opposition anger growing over 
Donaldson defence of NIRC 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

SIR JOHN DONALDSON’S de- ing one for the Opposition aFter the judiciary should be inde- 
fence of the National Industrial the controversial week-end pendent of all political pressure. 
Relation Court's actions against speech by Mr. Wedgwood Benn. They point out that a High Court 
the Amalgamated Union oF He called for unequivocal sup- judge has no control over whicb 
Engineering Workers has in- port for the AUEW in its resources are seized when a 
creased the determination of running fighr with the 1 court, judgment is enforced, 
many Labour MPs to seek his whicb has ordered the sequestra- The Commons row started 
dismissal ns President of the tion of £100.000 of the union's when Mr. Onne asked Mr. Heath 

court. assets. if he had envisaged that the 

The issue shows every sign of n President of the NTRC would 

developing into a major political rOlICy make public statements on the 

row following noisy scenes in Mr. Wilson has opposed union judgments passed by his court. 
the Commons yesterday. The policies which break the law and There were loud shouts of “ Tory 
Prime Minister was pressed to docs not want to see the Labour stooge and “sack him” from 
condemn Sir John's speech on Party committed to outrigbt ^e Labour benches. 

Monday in which he answered support of the AUEW in its trial Mr \ sal d bis under- 

aliegations of political bias by 0 f strength with the court. The standing was that Sir John had 
his court “ shadow ” Cabinet together with a factual statement ini 


this fall seems to have provoked 
the selling which at one point 
depressed tbe dollar rate to 
$2.3320. 

Small scale 

However, after Bank of' Eng- 
land- intervention, reported to be 
on a small scale, sterling bad 
recovered 65 points of this fall 
before it was announced that the 
U.S. trade surplus for October 
was S527m. down from $S73m 
in September. 

This was judged by the mar- 
ket to be disappointing, and 
the dollar fell sharply against 
sterling end all European cur- 
rencies; high money market 
rates in Frankfurt helped the 
D-Mark. 

The recovery was given further 
impetus by optimistic interpre- 
tation of Sbelkh Yamazu's re- 
ported remarks in Paris. 

The market seems likely to 
remain nervous and volatile. At 
the end of the day some dealers 
were, as one put it, “ a little 
bit appalled “ by the scale of 
reaction to relatively insignifi- 
cant news 

Another remarked gloomily: 
“With so mucb uncertainty to 
digest in the last few weeks, I 
think the market has gone mildly 
mad.’’ 

Editorial Comment Page 18 


Continued from Page 1 

Oil embargo 
hopes 


lems involved in the oil situa- 
tion, Sheikh Yaraani warned that 
the Arabs still expected “con- 

Back-benchers, srrpporred h>- S.TK5. SSFZFSESS iSMT 

Mr. Harnld Wilson, the OppOM- advisers meets to-day to tfurash misunderstanding about the p 

fion Leader, argued that it was out its policy. of ac . fl ° n 

wrong for a judge In Sir John's The pressure against Sir John followed the courts judgment 
position tn comment in public is shown by the motion on the AUEW tn its dispute 

on the court’s decisions. Mr. Commons Order Paper tabled by W1 ;[i con-MecD. 

Heath insisted that as Prime M r Stanley Orrne, a member of Mr. Wilson said it was a Jong- 

Minislcr be could not be the AUEW. This urges the dis- standing constitutional conven- 

respnnsibl° “ ror the utterances missal of Sir John because of his P 00 that Parliamentary proceed- 

of Her Majesty's judges either court's decision to sequestrate mgs could not be called into 

inside or outside the High money from the union's political question in any court, so how 

Court.” They must take fnnd. It has been signed so far s ' r John's speech be 

responsibility For tbem. by 13B Labour MPs. lustined? Mr. Heath again 

Despite the growing anger of In retaliation more than 70 insisted it was not a matter of 

many Labour back-benchers, the Conservatives have signed Government responsibility, 

issue could prove an embarrass- another motion emphasising that Parliament Page 12 


CBI, TUC in move to begin 
talks on worker participation 


BY JOHN ELLIOTT, LABOUR EDITOR 

CBI AND TUC leaders are about Similar moves early last year on TUC ” he declared, 
to initiate moves which could the CBI-TUC conciliation and Mr. Len Murray TUC general 
lead to a regular dialogue arbitration service led into the secretary, following Mr. Adam- 
hetween their two organisations pre-wage freeze tripartite talks son, opened his speech by reply- 
for the first time in nearly Eour ai which point the CBI-TUC regu- ing: “I most willingly accept 
ears. lar meetings stopped. his (Mr. Adamson’s) invitation 

They are to meet soon to dis-*.. Mr - Campbell Adamson, CBI to talk about this affair-maybe 
cuss i heir alteSive nrooogak c } rector peneral, formally in- even to bargain about it.” 
for Ihe Mien'S! of ^wo?ke? Sr viled ^ TUC to talks when he At present tbe CBI and TUC 
tici nation in British industry at spok . e . ar a conference on worker have widely differing views on 
i time when thi Government t Participation held in London tbe subject. The TUC want* 
expected soon to finalise Us own by the Financial union representatives to make up 

nmes naif a company s isoaro of 


proposals. 


He said that of all areas need- directors but is oDposed to works 


CBI leaders, concerned at the in? to be discussed by .the CBI councils. Tbe CBI is in favour 
lack qf regtiiar and formal con- and TUC. participation was the of works councils embracing hath 
tact with the TIC. hope that most urgent for agreement union members and non- 
talks on this subject could he between both sides of industry, unionists bat does not wunt 
enlarged later into regular talks “I hope there can be early dte- worker directors, 
on a wide range of subjects, cushions between the CBI and Conference report Page II 


pressure 
hack to the 1967 border and 
restore the Palestinian rights.” 

"We sincerely hope that 
Europe will not be hurt by the 
Arab oil production cuts. If 
there is any Inconveniences for 
the time being, let us hope that 
it win not go deeper. 

“We are ready to help Europe 
and the whole World with our 
oil When this political obstacle 
is removed, we will do our best 
to help you and hope tbe future 
will bring a better relationship 
between us." 

Wbiie reaffirming Saudi 
Arabia’s intention to limit oil 
production to meet Us own 
revenue needs, he suggested 
lb at ” a direct contact of some 
kind should be initiated between 
the major oil producing and 

consuming countries to solve 
some of the existing problems of 
prices and the industrialisation 
of the Arab countries” 

He further emphasised again 
that Saudi Arabia would not 
nationalise tbe U.5. oil com- 
panies operating on its soil. 

Sheikh Yaraani. in company 
with the Algerian Minister, 
Belaid Abdessaiem, are currently 
oo a two-week lour of European 
capitals to explain the Arab 
view. They are expected in 
London to-morrow. 

Their visit comes at a time 
when the producers have shown 
snme degree of willingness to 
relax at least the progressive 
tigetenins of tbe oil squeeze on 
rhe EEC. which has been 
exempted from the next two cuts 
of 5 per cent per month in 
December aad January. 

Whether they are willing to 
ease the current restrictions and 
curtail future cuts altogether 
remains very uncertain, however. 


Compensation 
pledge to San 
Diego creditors 

BY PAUL LEWIS, UJS. EDITOR 

_ WASHINGTON, Nov. 27. 

The” u.S. Federal Deposit Insur- foreign banks before collapsing 
a nee Corporation (FDIC) pub- in October. Privately, senior 
licly assured the National officials of the agency say that 
Westminster Bank and other these documents tend to support 
European creditors of the failed the creditors’ point of view, at 
U.S. National Bank of San Diego least to an extent 
to-day, that it would be prepared 
to compensate them under cer- Waffling - 
tain circumstances for loans ° 

made to the bank. Where their claims are sub- 

In Testimony before the House stantiated by this and other 
Banking and Currency Commit- evidence, Mr. Willie said to-day 
tee, Mr. Frank Willie, the FDIC that the loans would be taken 
chairman, tried to calm the grow- over by the Crocker Bank, whicb 
ing dispute over tbe status of the bought up the remnants of the 
loans. He assured creditors that San Diego Bank, against cash or 
money advanced to the failed other appropriate guarantees 
bank on an inter-bank basis provided by the FDIC. In the 
would be included in the rescue meantime, he again urged 
operation he has arranged with foreign creditors, to submit 
the Crocker Bank of California, detailed accounts of their claims. 

At tbe same time, he con- pointing out that only eight have 
firmed his agency has uncovered been received so far. 
new evidence in California which He also warned NatWest and 
tends to support the creditors’ the other European creditors 
contention that the loans were that the FDIC intends to oppose 
erroneously booked by the Bank vigorously the class action suit 
of San Diego as being to com- they have started in California, 
panies controlled by its principal which seeks to overturn the 
shareholder, Mr. C. Arnhoit whole rescue operation. How- 
Smith, and not direct to the ever, he also promised "expedi- 
bank. tions ” processing of all evidence 

Using court-drdered subpoenas, submitted to the FDIC by the 
Mr. Willie revealed that his foreign creditore that bore on the 
agency has discovered over 700 status of their loans to the Bank 
files in the private offices of Mr. of San Diego. 

Arnhoit Smith and elsewhere As a result of the dispute over 
relating to the $76m. which the the San Diego Bank's foreign 
bank borrowed from some 24 borrowing, the European 

creditors have warned the FDIC 


CEGB to 
buy coal 
from U.S. 
and Poland 

By Christopher Lorenz 

THE CENTRAL Electricity 
Generating Board is about to 
start importing coal again after 
a break of more than six months. 
It is making arrangements to 
bring in about a million tons 
during the winter from the UB. 
and Poland. 

The first deliveries, which will 
come from the U.S., will total 
about 20,000 tons and should be 
landed early next month. Some 
of the supplies may have to be 
trans-sbipped on to lighters In 
Rotterdam or Amsterdam on 
their way to power stations on 
the Thames and the South Coast. 

The CEGB last Arranged to 
import coal during the 1972 
miners’ strike, after first per- 
suading the Government to allow 
coal imports three years ago. 
Between 1970 and last April the 
Board took delivery of just over 
6m. tons from abroad. 

The fact that the additional 
1m. tons will have little material 
effect on the CEGB overall 
supply situation — it plans to 
burn about 42m. tons of coal 
during the winter — suggests that 
the Board may try to secure 
further . foreign supplies' in the 
next few months. 

The decision to import is 
bound to be seen in the context 
of the miners’ overtime ban, 
which is “reducing CEGB weekly 
coal supplies by over 25 per 
cent and running down stocks 
at an abnormally rapid rate. 

The move could have proved 
necessary even if the miners had 
continued their normal overtime 
pattern, since rising oil prices 
and the tightness, of supplies 
from the Middle East have forced 
the Board to cut back its oil 
requirements in favour of coal. 

Following the CEGB decision 
to burn 20 per cent- less oil this 
winter than' last year, it has had 
to increase its coal requirements. 
Before the miners* ban started 
it had planned to burn 70m.73m. 
tons of coal in its current fin- 
ancial year, compared with 53m. 
tons last year, and the 1973-74 
forecast of 67m.-69m. tons, which 
it made only six weeks ago. 

Since the National Coal Board 
would have been unable to 
supply much more than 67m. 
tons even in normal circum- 
stances. the CEGB had to look 
for extra sources of supply to 
avert a complete run-down of 
coal stocks by the end of the 
winter. . 


and other American regulatory 
authorities that the U.S. banking 
industry may face a crisis of con- 
fidence abroad that could impair 
its credit-worthiness. Many of 
the banks in Britian, West Ger- 
many and France which have 
lost money in the crash are 
already reviewing their lending 
to smaller American institutions. 
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U.K. TO-DAY 

SLEET or snow m Scotland; 
lands and the North. Dr 
cold in the East, cloudy' 
rain in Wales, N. 
the South-West 

London, 5JE. England 
Cloudy, mainly dry. 
first Wind W., light or 
Max. 5C (41F). 

Midlands, Cent, S„ N.W. 

Cent N. England 
Cloudy, outbreaks , of sic 
snow. Wind W. or ii. 
moderate. Max. 4C (39F). 

Channel Is. 

Bright rain or drizzle 
Wind W. to S- light or m 
Max. 7C 145F). 

S.W. England, Wales 
Cloudy, occasional rain. , 
or snow on hills. . Wind 
moderate. Max. SC (46F>, 

Is. of Man, N, Ireland' 
Occasional rain, sleet or i 
on hills. Wind W.. mo 
fresh. Max. SC (4«F).. ; ,,il 

Lakes, N. E. England, 
Edinburgh, Aberdeen, dna 
Cent Highlands, Moray-S 
Argyll, E„ S.W. and N.W;^ 
land. ^ 

Sleet or snow at first 
Frost at night Wind $. 
variable, moderate or fresh; 
2C (36F). 

Caithness, Orkney, Shetijtw 
Mainly dry, frost at lfr 
Wind S., moderate. Maxi 
(34F). .A 

Outlook: Sunny periods, sa 
Lighting-op: London l§ 
Manchester 16.27, Glasgow & 
Belfast 16.36. - * 
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Employers - take the road to continued 

participation in profits even after retirement 

If you are seeking advice on how to obtain • • t i 
maximum retirement benefits for your employees, £1 
ask about Crusader's Growth Pension Scheme. Nofy 
only is it tailor-made to meet the new Government ^ 
standards for a Recognised Company Pension, but;^] 
rt offers the advantages of participation in profits 
after retirement date. 




To; Douglas W Scott Manager, Group Sales & Service 
Department, Crusader Insurance Co. Ltd., 

Vincula House, Tower Place, London EC3P3BE. 

lam interested in Crusader Group Pension 
Schemes please teii me more. 

Name 

(BLOCK LETTEHS PLeASE) 

Address. 
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